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Prices: 


Stocks (Average of 50 Issues)... || 84.78 
Bonds (Average of 40 Issues)... || 78.27 
Annalist Food Cost of Living. . | 178.493 | 


Week ended April Fp 1924. 
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High. High, L 


ow High 
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88.40 
77.18 
183.488 


82.26 * 84.07 82.37 
77.92 | 78.16 78.02 
178.682 











Finance: 


Federal Reserve Ratio 
Money Rates in New York. fs 


Week ended April 26, 1924 Previous Week 


81.6 
314 to 4 
44 to 434 





80.6 
4to4l4 
to 43, 








ime 414 





Production : 


Unfilled Steel Orders 
Pig Iron Production..... Daily, 


February, 1924 


4,912,901 
106,026 
177 
| $275,082,145 
] 572 
$74, 795,209 


March, 1924. 


4,782,807 
111,650 
149 
$333,717,667 | 
1,652 
$61,327,671 





Tons | 

tons 
Cities 
Amount 


" scik sien Number 
Commercial Iailures...... ans 
Liabilities | 


7,403.3 
113.67 
149 
$325,081 
1,677 
$60,617 + 


Building Permits 








Transportation an 


iy 
Revenue Car Saatiniie | 
All commodities ...............| } WwW eek ended April 12 | 
Grain and grain products 
Coal and coke 
Forest progects............. I 
Manufactured products. .. ..| 


732.659 
32,377 
138,771 
57,666 
488,040 
11,494,190 





881,299 | 
37,806 | 
139,611 | 
76,319 | 
585,384 


‘““ “cc “c | 
sé “ } 


“ ss oc} 


All commodities 

Grain and grain products 

Coal and coke 

Forest products 

Manufactured products 
Freight car surplus 
Per cent. of freight cars serviceable. || 
Per cent. of locomotives serviceable. || 
Gross revenues HI 
Expenses and taxes | 
Rate of return on tentative valuation|| 

Eastern District 

Southern District....... pee 

Western District 





13,330,669 
648,233 
— | 2,831,728 
- 1,128,608 
i 8,067,548 
Ist Qr. April 278,724 
April 1 92.4 
“0 | 82 1 
$478,914,257 
| $407, 722,593 


5.83 5.75 
6.72 75 
4.26 
5.32 


Year to April 12 Sgt 
“cc “ce : Ti 5 5 2 

2,619,364 
856,861 
6,837,088 
243,301 

90.5 

76.1 
| $406,779,594 
$393,427,223 
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February 


Year to March 1 
“ és cc 
cc “ce “ 
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The quotations below are averages of the prices submitted by the advertisers whose key letters appear opposite 


each security. 


the Friday before publication. 


These dealers inform us that they maintain markets in these securities. 


Quotations are as of 





Key and Index to Advertisers in the 
Open Security Market 





“See Page. 

A—C. F. Childs & Co., New York City 498 
B—Pynchon & Co., New York City 520 
C—C. B. Richards & Co., New York City 520 
D—Jerome B. Sullivan & Co., New York City 520 
E—John Nickerson & Co., New York City.. 520 
F—Henry L. Doherty & Co., New York City 520 
G—Farr & Co., New York City ‘ 519 
H—A. S. H. Jones & Co., New York City. 520 
I—Blythe, Witter & Co., New York City. 520 
K—Bernhard, Schiffer & Co., New York City 502 
L—Minton & Wolff, New York City. 520 
M—J. S. Rippel & Ca, Newark, N. J.. 520 
N—Ryan & Kennedy, New York City 518 

BONDS 
UNITED STATES AND TERRITORIES 

Bia Offered. Key 

Les tet ye, See. ge ae 3 
Re a eae See % 
liberty ia jan _—— 100.32 100.38 A 
Liberty 4th 44s, 1933-34. 100.10 100.16 A 
Treasury 4%5, 1047-52 101.50 101.56 A 
Hawaiian 5%s ...--+->: Quot. on req A 
renee hice te men (CS 


Porto Rico 4s.... 


FEDERAL 





Bld 


96% 

9% 

O% 
101 


Bid 
64 
61 


Fed. Land Bank 4#%s, ‘37. op. "22 r 
Fed. Land Bank : s “Hee 
Fed. Land Bank 
Fed. Land Bank 
Fed. Land Bank 
Fed. Land Bank 
Fed. Land Park 
Fed. L 4 Bank 
Fed. Land Bank 
FOREIGN SECURITIES 
GOVERN MENT 

ARGENTINA: 

tine Rescission 4s, 1896. . 
Segentine 4s, 1897 (unification) 


Arrentine Ss, *45 (large, uniisted) 
Argun tine 5,45 (lieted numbers) 
Argentine 5s, ‘45 (small, uniisted) 


AUSTRIA: 
Austrian 6s, 60 year 
SELGIUM: 
Beigien Govt. Restoration 5s, 1919 
Belgian Govt. Premium 6s, 1920... 
BOLIVIA: 
Bolivian 6s, 1040 
BRAZIL: 
razilian Govt. 4s, , 
3 Govt. 1900. . 
Govt. 8s, 1921. 
4s, 1911......- 
7%s, 1922.. 
Govt. 4%6, 1883... ...---eeeceeeees 
Govt. 46, 1888... 2... ccc cee c nuns 
Govt. 5s, 1 
Govt. 5s, 1913...... 
Govt. Se, 1903...... ‘ 
Govt. 5s, 1908 (francs) 





CANADA: 


Canadian 5s, 192 
Canadian 5s, 10943.. 
Canadian R. L. 5%s, 
Canadien 5s, 1931 (external) 
Canadian Ss, 1926.. 

Canadian 5%s, 1924...... 
Canadian 5%4s, 1932 (internal) 
Canadian 5%s, 1933 ewe 
Canadian 5%, 1034 

Canadian 5%s, 1937... i a 
Canadian 5%, ‘27 (Vic., interna!) 
Canadian 5%«,'29 (Vic., external) 


CHILE 

Chilean 5s, 

Chilean 5s, 
Hlean 


1927 


1P11, Ist series 
1911, 2d series 
9 


Ch: Ts, Di assacees 

Chilean &s, June 30 and Dec. 31.... 

Chilean 4s, M. & S., May 31 and 
Sept. 2. : ‘ : 
CHINA: 

Chinese Govt. 45, 1895 

Chinese Govi. 5s, 1! 

Chinese Govt. Hu-Kuang Ry. 5s 
COLOMBIA 


Colombian Govt. 6s, 1947 


COSTA RICA 
Republic of Costa Rica 5s, 


CUBA: 

Cuban Govt. 5s, 1905 (internal) 
Cuban Govt. 5s, 1918..... ; 
Cuban Govt. 6s, 1917 (1. pes.) 

Cuban Govt. fis, 1917 (s. pes.) 

Cuban Govt. 5%s (ext. 1. 1953) 


CZECHOSLOVAKIA: 
Czechoslovakia Premium 4." 
Ozechoslovakia Loan 6% 


FINLAND: 
Finland 5'%s (internal) 
FRANCE: 
French Govt. 4s, 1917 
French Govt. 4s, 1918. 


French Govt. 5s 
French Govt. 7%s......... 
French Premium 5s, 1920.... 
French 5%s, 1917... 

« 


(Victory). 


French 6s, 1920 





76 


79 


20 


30% 


LAND BANK, FARM LOAN 


Offered. Key 
97% A 
97% 4 
97% A 
97% A 
97% 4 
97% A 

100% 4 
100% A 

105% A 

Offered. Key 
65 B 
62 B 
76% B 
sO B 
7% B 
25 Cc 
44 
9 8B 
81 B 
38% BB 
3BY% B-C 
39% B-C 
4% B 
20 B 
98 B 
6 B 
44 B 
HY, B 
48%, B 
64 B 
20 B 
99% B 

100% B 
100% B 
19% B 
98% B 
By, B 
101 B 
100% B 
100% B 
# B 
100% B 
103 B 
101 B 
100% B 
101 B 
1m B 
7 B 
74 B 
Oy B 
100 B 
1m B 
80 B 
61 B 
41 B 
“7 B 
a) B 
91 B 
94% B 
100 B 
100 B 
94% B 
28 c 
27 Cc 
23 c 
37%, B-C-D 
B 
) BCD 
95% 
D4 B-C-D 
5 B 
ae i 





FOREIGN 
GOVERNMENT 


GREAT BRITAIN 
British Govt. Funding 4s 


a, <M A cc ccasencmuades 
British Govt. 5s, 1929 

British Govt. 5s, 1927 

British Govt. 5s, 1929-47 

“ritish Govt. 5%s, 1925 


United Kingdom 5%s, 1937 


GERMANY 
Germgn Govt, 1922 
German Govt. 5s (per million) 


GREECE 

Greek Govt. 5s, 1914 

Greek Govt. 5s, 1964. 

ITALY 

Italian Govt. 5s, 1925 (Treas.)... oe 


Italian Consolidated 5s, 1918. . 


Kingdom of Italy 6%s, 1925.. 
JAPAN 

Japanese Govt. 4s, 1931 (large)....... 
Japanese Govt. 4s, 1931 (small) 


Ist series 4%s, ‘25 


Japanese Govt sbsecee 
2d series 4%8,'25 (1. p.) 


Japanese Govt. 
Japanese Govt. 2d series 4%8.°25 (s. p.).. 
Japanese Govt. 5a, 1947.......ccccee eevee 


MEXICO 
Mexican Govt. 3s, (silver) 1866........ 
Mexican Govt. 4s, 1954 e isbanws 


Mexican Govt. 5s, 1899 

Mexican Govt. @s, 1933 

Mexican Govt. 1945, French issue, 4% 
Mevica ‘ Treas., small, «% P 
Mexican Jalisco gold 6s, °28-30. 
Mexican Nat. Ry. P. L. 4%s, 1957... 
NORWAY 

Norwegian Govt. 3%s, 1900.. 
Norwegian Govt. 3%s, 1902 
Norwegian Govt. 4s, 1911 

Norway 6s, 1921-1931 

Norway 3%s, 1964 

Norway 6s, 1920-1970 ° 
Norway, King. of, 8s, s 1940 


POLAND 


Polish external 6s 


RUMANIA 


Rumanian Reconstruction 5s 


Rumanian 5s, loan of 1922 
RUSSIA 
Russian Govt. 48, 1894........ 


Russian Govt. 5th War Loan 5s. . 
Russian Govt. 6th War Loan 5%s 


Russian Extension 5%s. a 

Russian Extension 5%s, C. D 

Russian Extension 6%s 

Russian Extension 6%s, C. D 

nussian Govt. Stes, 116.. 

Russian Govt. 6%s, 1916.............46. 

Russian Govt. 54s, 1916 ‘ bce 

Russian Govt. 6%s, 1919 (bonds).. 

Russian Govt. 6%s, 1919 (ctfs.) 

SANTO DOMINGO: 

Dominican Republic 5s, 1958.. 

URUGUAY: 

Uruguay Govt. 3%s, F..M.,A..N...... P 

Uruguay Govt. 5s, 1919........... ai’ 

Uruguay Govt. Ge, 1966. ....ccccccccccccces 
MUNICIPAL 

ARGENTINA: 

Buenos Aires 3%s, 1906 seteetndanas 

Zuenos Aires gold 5s, 1915 (£10)..... 


Buenos Aires gold 5s (£20)..... 
Aires gold Ss (£100) 
1926. . 


Puenos 
Buenos Aires 6s, 
AUSTRIA: 
Vienna 5s 
AUSTRALIA: 
Brisbane 6s, 
Queensland 4%s, 
BRAZIL: 
Pelotas, City of, 


1921. es 
1915 


5s, 1911, J. &@ D.. 


Rio de Janeiro 

Sao Paulo 5s, 1905 

Sao Paulo 5s, 1907 

ee Se Oe, Se, . aca cacceceaé 
Sao Paulo Ss, 1936 


Sao Paulo 8s (ex Dutch issue) 


CANADA 


Calgary tis, 1924 

Calgary 6s, 1971 

Calgary 7s, 1928 

Edmonton, City of, 5%s, 1929. 
Edmonton, City of, 5%s, 1947 
Gt. Winnipeg Water Dist. 5s, ‘52 


Water 


(Mont., 
(Mont., 


Gt. Winnipeg Ihist. ts, “30 
Maisonneuve 
Maisonneuve 


Que.) js, ‘54. 
Que.) 5%s,'30. 


Montreal, City of, 5s, 1954.. 
Montreal, City of, 5s, 1956..... 
Toronto, Harbor Com. 4%s, 1953 
_ a SS Serene 
Winnipeg 5s, 1943 

Winnipeg 6s, 1946 


CZECHOSLOVAKIA: 
Carlsbad 4s 
Prague 4s 
DENMARK 
Copenhagen 4s, 
GERMANY: 
Berlin 4s ‘ 
Berlin 89-188 (per million). 
Bremen 4%s (per million) 
Coblenz 10% . ° 
Frankfort 8s (per million) 
Hamburg 4%s (per million) 
Mannheim 10% ... beens 
Munich 8s (per million) 
Munich 8-20% 

JAPAN: 


City of Tokio 5s 


194 


1952 


CANADIAN 


Alberta Ss, 1025 

Alberta 5s, 1926.. haacdies 
Alberta Province 5s, 1942. 
Alberta Province 5s, 1943. 


SECURITIES—Continued 


PROVINCIAL 


Bid. Offered. Key 
Tt 77% B 
79% 81% B 
88 90% B 
92% 94% B 
92% 94m B 
88% 9% B 

100% 100% B 
10 13 Cc 

165 185 c 
Interested Cc 
R6 90 D 
44% 46 B-C 
42% 43) BC-D 
9% 100 B 
78% 79% B 
T5% 76 B 
97% 97% B 
97% 97% B 
96% 97% B 
HAle 7% B 

7 ” BD 

28 2 °B 
48 nO B 
4% 55% B 

3% 4% D 
13% 54% D 
4 10 D 

22 23% D 
48 50% B 
4614 48% B 
61 63 B 

136% 142% BC 
48 50% B 

144% 145 B4 

110% 111% B 
57 62 Cc 

4 4% Cc 
4 thy Cc 
By 9% Cc 
1% 3 Cc 
1h, 3 Cc 

12 15 e€ 
12 14 Cc 
13 14 c 
12 14 Cc 
14 15% B 
15 17 

1% 2% 
12% 14 D 
12 13% D 

W1** 10244 B 
47 49 B 
65% 67% B 

104 104% B 

Bid. Offered. Key. 
41% 42% B 
53% 55% B 
56 58 B 
6 58 B 
7 OR B 
15 17 Cc 
91% 93% B 
R2 86 B 
nO 53 B 
70% 73 B 
68 69 B 
56% 57 B 
80 81 B 
99% 994 B 
84 37 B 
99% 100% B 
99 102 B 

101% 108% B 
95 97 B 
94% q B 
93 *% B 

1004, 101% w 
o4 96 38 
99 100% B 
a4 96 B 
4 96 B 
87% 88% B 
9814 99% B 
95 97 8 

106 108 B 
16 18 Cc 
19 21 Cc 
77% BO, B 

150 175 Cc 
iS 25 Cc 

$5 55 Cc 
i5 25 Cc 
15 20 Cc 
70 80 c 
20 40 Cc 
is 25 Cc 

2 Hi) Cc 
60% 61y R 

Bid.. Offered. Key. 
99% 100 B 
99 100 B 
93% % B 
93% 95% BR 





FOREIGN 
CANADIAN 


Alberta 5 
Alberta : 
Alberta 
Alberta 
Alberta 
Alberta : 
Alberta 5 
Alberta 5's, 
Alberta 5'%s, 19. 

AMperta: Gs, IGS. ...ccccccces 
Alberta 6s, 1930, F ’ 
Alberta tis, 1930, M 
Alberta Province fis, 1931......... 
Alberta ts, 1941.. ea 
British Colunywia 4s, 
British Columbia 4s, 
Pritish Columbia 5s, 
British Columbia 5s, 
Kritish Columbia 5s. 
British Columbia 5s 
Rritish Columbia ! 
British Columbia 6s, 
British Columbia is, 1943. 
British Columbia 6s, 1926....... 
British Columbia 6s, 1941..... 
Colony of Newfoundland t 
Colony of Newfoundland 5%s, ‘39. 
























Colony of Newfoundland 5s, °42 
Colony of Newfoundland 6%s, 
Colony of Newfoundland 6%s, '36 
PD Mb Dc watsanaceseesaes 
Manitoba 3's, 1942. 
Manitoba ts, 1946... 
DE Gs, A co cwdkconsnecses 
Manitoba fis, 1925, J. @ J......... 
Manitoba tis, 1925, M. & N 
Manitoba 6s, 1931, M. & N.. 
Manitoba és, 1981, J. & J......... 
New Brunswick 44s, 1925........ 
New Brunswick Ks, 1929........ 
New Brunswick @&%s, 1932. 
New Brunswick Shee) s-eane 
New Brunswick _ 1934 
Nova Scotia 5s, #24..... ‘ 
Nova Scotia Gs, 1930............ 
Nova Scotia 6s, 1926... 
Nova Scotia @w, 1925............. 
Nova Scotia 6s, 1936. . 
Ontario 46, 1926............ os 
Cee Bee, BE éccucocascas 
oe ee 
Ontario 5%s, 1987 
Ontario 6s, 1927.. 
Se ac cescccccene 
Cmtaste Ge, BGR s cnc cc ccccces 
Ontario 5s. 1942 
Gee GO. Biles ccaccdccacss 
I A il ee ee 
Gee De, Be ccccncsccese 
Ontario 5%s, 1929, J. & D........ 
Ontario 6s, Ms nesessraeteoe 
Quebec 3s, 1955.. 
ee Ce BS csdencxenenes 
Gee GO Bie 6:66 sacecdasnes 
Saskatchewan 5s, 1943....... 
Saskatchewan 5s, 1925 
Saskatchewan 5s, 1939 
Saskatchewan 5s, 1942........... 
Saskatchewan 5%s, 1946........ 
Saskatchewan 6s, 1925..........-. 
Saskatchewan 6s, 1938...... 
Saskatchewan 6s, 1927............ 
INDUSTRIAL AND 


CZECHOSLOVAKIA: 

Royal Bank of Bohemia 4%. 
FRANCE: 

Midi Ry. of France 6s, 1920 .... 
Paris-Orleans Ry. of France 6s.. 


GERMANY: 


A. E. G. 4%s (per 1,000)......... 
“3S. aes coe 
Badische Analin (per 1,000)... 

gay (Ae ° 

Emscher Lippe 5%.......:..-- ‘ 
Krupp 5s (per 1,000)........... ba 
Necker 5s (per 1,000)............ 


Osram Lamp ™% ae 
Siemens Schuchert 4%8.........-. 
Thyssen 4's (per 1,000)...... 


Bid 
19% 
99% 
99% 
99% 
99% 
9] 
93% 
99% 
99% 

100 

101% 

101% 

101% 

104%, 
BR 


101% 
101% 
9 


99% 
102 


1 
101% 
42 
99% 
100% 
93% 
99 
94 
93% 
100 
100% 


104% 
101 


3id 


2 


49 
45 


~_— 


STATE AND MUNICIPAL 


Bid Offered. Ke 
Pridgeton 4%s, Sept. 15, 1956. At 98% yield 4.60 
Chatham 4%s, March 1, 1962 At 100 yield 4.50 
Cranford 5%s, July 1, 1927.... At 102 yield 4.80 
Elizabeth 44s, Feb. 1, 1926-50 Off’d on 4.25% basis 
Elizabeth 4%s, Jan. 1, 1955 Off’d on 4.30% basis 
Essex County 44s, Aug. 1, 1925 At 100 yield 4.25 
Essex County 6s, Oct. 1, 1925 At 102% yield 4.40 
Harrison 4%s, Nov. 1, 1947. At 99% yield 4.60 
Harrison 4%s, Nov. 1, 1948 At 99% yield 4.60 
Linden 4s, July 1, 1928-59 Off'd on 4.45% basis 
Millville 5s, Jan. 1, 1951-60 Off’d on 4.65% basis 


Monmouth Co, 4%s,Mar.15,' If 
Montclair 4%s, March 1, 19 
Montclair 3%s, June 30, 
Newark 4%s, March i, : 
Newark 4s, April 1, 1928. 
New Jersey 4%s, Jan. 1, 
Nutley 4%s, June 1, 1957 a 
Perth Amboy 4%s, July “1, 1943-47 
Perth Amboy 5s, June 1, 1929-40 
South Orange 5s, Jan. 1, 1929-33 
South Orange 5s, Dec. 1, 1940 . 
South Orange 4\%s, Jan, 1, 1929-63 
960 








Union County 4%s, Oct. 1, If 
West Orange 4%s, Aug. 1, 1952 
West Orange 4%a, Aug. 1, 1953 


Off'd on 4.30% 


SECU RITIES—Continued 


PROVINCIAL 


Offered 
1004 
100% 
100% 
101 
101 
101% 

94% 
100% 
100% 
101 
103% 
108% 
103% 
106% 

99% 

98% 


pa 


103% 


103% 


100% 
101 


101 
101 
102% 
w. 0 
100 
101 
95% 
100 


96 

95% 
102 
101 
106% 
192% 


MISCELLANEOUS 


BER SER SRO Se ee ore SRR se eee “ 


- 


RO It tC tI ost ey OOo Ores Bebe 


Offered. Key 
z RC 
52 B 
52 B 

4 Cc 
3 Cc 
= c 
ey Cc 
1% Cc 
2b Cc 
1% Cc 
1% Cc 
2% Cc 
1% Cc 


J 


basis 


Off’d on 4%% basis 


At 


94% 


yield 4.40 


Off'd on 4.25% basis 


At 


100% 


yield 4.28 


Off’d on 4.15% basis 


At 


98% 


yield 4.60 


Off'd on 4.45% basis 
Off'd on 4.45% basis 
Off'd on 4.40% baais 


-Atl 
Off’ 


At 
At 
At 


PUBLIC UTILITY 


Adirondack P. & L. Ist 6s, 1950 
Adirondack Elec. Pow. ist is, ‘62 
Alabama Power Co. ist 5s, 1946. 
Alabama Power Co. 1951 
Alabama Power Co. ist ref 5s 
Ala. Trac., Lt. & P. Ist 5s, 1962 
Am. Gas & Elec. 6s, 2014........ 
Am. Power & Lt. deb. 6s, 2016.. 
Am. Lt. & Trac. Co. warrants. 
Am. Lt. & Trac. 6s, without war. 
Am. Lt. & Trac. Gs, 1925........ 
Appalachian Pow. Co. Ist 5s, ‘41 
Appalachian Pow. Co. 7s, 1936.. 
Ark. Lt. & Power ist 68, 194.. 
Binghamton Lt., H. & P., 1946.. 
Boise Gas Lt. & Coke Ist os, ‘41 


Bronx Gas & El. Ist ref. 5s, ‘60. 





Continued on Page 


0 


05% 


99% 
100 
100 


Bid 
99% 
92% 
39 
88% 
69% 
94 
93 
35 

100% 
105 


yield 4.50 


d on 4.40% basis 


yield 4.30 
yleld 4.50 
yield 4.50 


Offered 
190 


REE“ 


SRRZEKEE SEREZ SESE SEE SeE 


Key 


SRW Dae mS 


ne ee 


ee oe 
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HERE is no apparent 
interruption of the 
steady though gradual 
slackening of trade 
and industry which 
has been manifest for 
several weeks past. 
Money continues su- 
perabundant, while at 
the same time the 
public conspicuously stays out of the 
New York stock market. Commodity 
prices have slipped a little further down- 
ward, over a very wide range of items. 
Production of steel and iron has dropped 
a little further, and there now appears 
to be somewhat of an oversupply of lum- 
ber, despite the great activity of building 
operations. Freight loadings, especially 
those of manufactured goods, show the 
very large business volume which should 
be inevitable under the existing condi- 
tions of pretty full employment, high 
wages and high purchasing power; yet 
the figures are falling so much below 
those of this time last year as to show 
that the present trend, even with this 
large volume of traffic, is downward. 
No single indication of the slackening— 
with the exception of the sudden pinch- 
ing of steel production—is particularly 
-conspicuous; the composite of all the in- 
dications, however, marks unmistakably 
a hesitation in both trade and industry 
which has now become practically nation- 
wide. 

Two types of comment and forecast 
which were prominent last week are 
worth examination. The first, which 
seemed to originate largely in the stock 
market fraternity of New York, was to 
the effect that business is disturbed by 
the uncertainties of the political outlook. 
These uncertainties would be removed 
by the nominations and platforms which 
the national conventions of next month 
will bring forth; and after that—prob- 
ably by the middle of June, or by July 
at the latest—business would be again 
reassured and would enter on a new and 
vigorous upswing. 

The mere writing out of this guileless 
course of alleged reasoning is enough to 
show its ingenuous worthlessness. It 
belongs in the same class with the hopes 
which the dry goods trade, six week ago, 
pinned upon the coming Easter trade. 
The alleged explanation may be service- 
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able, however, if the obvious futility of 
it serves to turn attention to the really 
serious political features which unques- 
tionably are disturbing the business 
world. 

Actually, the paramount feature in the 
political situation seems to be the convic- 
tion, now pretty nearly universal in the 
business comntunity as well as in many 
other elements of the total public, that 
Congress, as individuals, cares next to 
nothing for the economic healthand safety 
of the country as a whole; but is bent 
instead, on playing politics of the every- 
man-for-himself sort, pretty nearly re- 
gardless of the mass consequences. This 
is the only rational explanation of the 
bonus bill, of the mutilation of the Mel- 
lon tax reduction plan and of the many 
other misdeeds of omission, commission 
and proposal which have made this ses- 
sion of Congress increasingly disturbing 
to the business world. The economic 
meddling which the country expected, 
and which it has escaped, has been re- 
placed with new perils the outcome of 
which few feel confident in forecasting. 
It may well be accounted an unfavorable 
sign that just when economic conditions 
require increasingly skillful navigation, 
the political compass of the business 
world should suddenly be thrown out of 
adjustment and rendered nearly worth- 
less as a guide. 

A second type of comment and fore- 
cast, suggested in the President’s New 
York speech of last week, looks to the 
Dawes reparation and stabilization lan 
as a promising and early source of stim- 
ulation to business in this country. in 
the long run the equal prosperity and 


welfare of the whole world is probably 
the best foundation for enduring pros- 
perity in any single nation; and on this 
ground Americans may properly hope 
for the speedy readjustment of Euro- 
pean affairs as in the end beneficial. to 
the United States. 

It is open to question, however, whether 
all of those who look to the reparations 
settlement for stimulation of business on 
this side of the Atlantic have clearly 
thought their way through even the early 
stages of the process which operation 
of the Dawes plan will necessarily in- 
volve. 

First comes America’s contribution— 
supposed to be $100,000,000—to the cap- 
ital (double that amount) of the pro- 
posed new German bank of issue which 
is (among other things) to stabilize Ger- 
many’s money. This contribution will 
take the form of a loan subscribed by 
private individuals, and paid in the form 
of gold shipped from the United States 
to the vaults of the new bank. The 
transfer will send back to Europe less 
gold than Europe has shipped to us in 
the last year, but it will diminish some 
what our present excessively large stock. 
The subscribers to the loan will (if all 
goes well) receive their stipulated inter 
est payments. And so far as American 
business goes, that is the entire story of 
this particular loan. 

From some of the published comment 
on the coming loan it would seem as 
though many expected it to take the form 
of a credit in America for the purchase 
of American goods which would be sent 
to Germany. But it is not that; and the 
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larger German demand for American 
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financed through ordinary American 


banker’s acceptances, 


“American acceptance facilities could not 
be utilized to finance the later processes 


of [German] manufacturing and distri- ‘ 


bution. But trade acceptances given for 
each of these latter phases under the new 
agreement would become trade bills of 9 
quality good enough to be offered for 
discount in the United States, thus popu 
larizing the use of the dollar not only by 
importers but also by German manu- 
facturers.” 


Turning to the current records of our 
trade and industry, we find the trade re- 
views agreeing that the hoped-for Spring 
advance has been a disappointment: 
“Wholesale trade and industry gener- 
ally,” says Bradstreet’s, “tend to con- 
tract rather than to expand. Collections, 
too, have sagged slightly * * * the 
long-continued cautious buying at whole- 
sale seems to be finding its counterpart 
in retail trade, which hitherto has been 
esteemed to have been quiet because of 
weather and seasonal conditions.” “The 
trend in most manufacturing industries, 
due to restricted forward purchasing,” 
says Dun’s, “is towaid contraction of 
mill operations. Decreased demands have 
forced an adjustment of output in major 
lines, the spread of curtailment at pig 
iron furnaces and steel works being a 
new phase; and nothing suggests an 
early change from the present condi- 
tions.” Dun’s notes also a continued 
decline in commodity prices, its own list 
for last week showing twice as many 
decreases as increases: Cotton and cot- 
ton goods, wool and hides, pig iron and 


steel and lumber have declined further 
in price, and in most cases the markets 
are lower than they were a year ago— 
cotton being an exception. Professor 
Fisher’s index of commodity prices for 
the week ended April 20 was 145.6, as 
against 146.6 the week before. 

Steel, which more than any other 
single commodity is the barometer of 
business, shows another sharp reduction, 
The Iron Age reporting that production 
in Pittsburgh and nearby districts, in- 
cluding Youngstown is now about 75 per 
cent. of capacity, whereas the average 
in March was over 90 per cent. Ship- 
ments from the mills seem to be nearly 
up to the average of 1923, but orders 
for structural steel are now the chief 
support, railroad buying having some- 
what suddenly lessened, though perhaps 
temporarily. The Iron Age suggests the 
view that the withholding of orders by 
the steel-consuming industries is due to 
the expectation that prices will be fur- 
ther reduced. Its finished steel com- 
posite price has fallen slightly from last 
week. The dullness in pig iron is re- 
sponsible for a drop of the composite 
price from $22.50 to $21.96. 

Freight loadings illustrate the ten- 
dency shown in other evidences, with one 
exception deserving comment. The total 
loadings for the latest reported week— 
that ended April 12—show an increase 
of 19,000 cars over the preceding week, 
but fall 66,000 cars below the loading of 
the same week last year. And the com- 
puted excess of 20 per cent. above nor- 
mal is misleading because, as was noted 


iast week, the normal is decreased by 
the lost traffic of the switchmen’s strike 
of 1920 and the coal strike of 1922. Man- 
ufactured goods shew no signs of the re- 
cession in shipments of other commodi- 
ties, increasing, on the contrary, week 
by week; but the notable fact here is 
that within this commodity group there 
is a rising proportion of less than car- 
lead lots, representing the small orders 
which are one of the present plagues 
of wholesalers and manufacturers—an- 
other indication of the cautious method 
of business even in handling a large ag- 
gregate volume. The lead of 300,000 cars 
over 1923 which had been built up early 
this year has now been reduced to 170,- 
000. Rather notably, loadings of forest 
products (largely building materials) for 
this week were 1,000 cars less than in 
the same week last year. 

Automobile prospects, as summarized 
by one of the leading journals of the in- 
dustry, appear now to show much the 
same raggedness and spottiness that has 
for a considerable time marked other 
lines: 

Sales of auiomobiles are reported to 
be keeping at almost the same pace as 
at this time last year, except in certain 
sections of the country where local condi- 
tions are acting as a deterrent. This is 
notably true in the California territory, 
where the farmers have suffered severely 
and where the absorbing power of the buy- 
ing public is not as great at the present 
time as the stocks on hand. In other 
sections, however, inclusive of the North- 
west, where the agricultural situation is 
not of the best, sales are reported not tu 
be falling very far behind the corre- 
sponding period of last year. (Italics The 
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SSYMERICAN observers 
interested in Great 
Britain’s _ potentiali- 


ties as a field for fu- 
ture investment will 











| naturally inquire 

YY Sandll first of all as to the 
Sapna present earning ca- 
b (Ares pacity of the country. 


Briefly, the position 
at the moment is as follows: 

British production is on the rising 
curve of a trade cycle, the lowest point 
of which was reached approximately at 
the time of the coal dispute in the Sum- 
mer of 1921. The process of recovery 
has been much less marked than in 
America, for the reason that Great Brit- 
ain is dependent on foreign markets for 
approximately one-third of her total 
trade, and in this respect political as well 
as economic conditions have been un- 
favorable. The country’s labor force is 
about 6% per cent. greater than in 1913, 
but as roughly 10 per cent. of the whole 
are unemployed, compared with 2 per 
cent. in 1913, the numbers in actual em- 
ployment are about 96 per cent. of the 
1913 total. Since the war, however, 
workers in almost every trade have ob- 
tained significant concessions in the mat- 
ter of hours, the reduction in which has 
been estimated at 10 per cent., giving a 
net production figure of 87 per cent. to 
88 per cent., as compared with 1913. As 
a matter of fact, this is almost certainly 
an underestimate, as it takes no account 
of improvements in technical methods or 
increased output per worker per hour in 
certain industries. This view is con- 
firmed by two fairly reliable pieces of 
evidence. The total home consumption 
of coal in 1923 was only 6 per cent. be- 
hind the 1913 figure, while the tonnage 
of merchandise carried by the railways 
showed a decline of 7% per cent. only. 


The Taxpayer's Burden 


The burden of taxation presses heavily 





By ROY HOPKINS 


on British industry, but an appreciable 
lightening has been and is being effected. 
Assuming an aggregate national income 
of £2,240 in 1914, The London Economist 
puts the 1923-24 taxable total at a mini- 
mum of £4,000,000,000, allowing for a 75 
per cent. rise in prices, and the payment 
of interest on the national debt (which 
is, of course, subject to taxation). In 
1921-22 something like 23 per cent. or 24 
per cent. of the whole was taken by the 
taxgatherer, in 1923-24 about 18% per 
cent., and the ratio may be reduced to 
16 per cent. in the near future. The 
national finances have been guided along 
sound paths by stealth, as it were, suc- 
cessive Chancellors having budgeted for 
small surpluses and had large credit bal- 
ances thrust upon them, the latter being 
automatically applied to debt redemption. 
To have reduced the dead-weight debt by 
£216,000,000 in two years which cannot 
be described as prosperous is a highly 
creditable, if somewhat adventitious, 
achievement. 


Labor’s Threatening Attitude 


The really doubtful element in the 
present situation is the attitude of Brit- 
ish labor, which—extremely well organ- 
ized and for the most part capably led— 
is deeply distrustful of the good faith of 
it employers, and has ideals in the matter 
of standards of living which have passed 
far beyond those of pre-war days. The 
real root of the trouble is the discrepancy 
between rates of pay in what have been 
called “sheltered” industries, i. e., those 
which cater almost entirely for the home 
markets, such as building and railway 
transport, where wages are from 90 per 
cent. to 150 per cent. above the pre-war 
standard, and “unsheltered” trades, such 
as cotton, iron and steel engineering, 
which have had to trim their sails to 
meet foreign competition, and where 
wages are only fro.. 20 per cent. to 60 


per cent. above pre-war. The cost of 
living is at present about 78 per cent. 
above the 1913 level. “Sheltered” work- 
ers are anxious to prevent any lowering 
of their present standard, the railway 
lccomotive men’s strike in January last 
being a good example of this attitude. 
“Unsheltered” workers complain that 
wages have been forced below a subsis- 
tence level, and the threatened strike of 
coal miners is an instance of revolt 
against what are regarded as intolerable 
conditions. Both classes are in a mood 
for seizing any opportunity which may 
come their way, and in this temper lies 
the greatest danger of an upward move- 
ment in industrial costs, which would 
bring about another régime of inflation 
and tend to nip in the bud the hopes 
which are quite reasonably entertained 
of continued industrial improvement 
during the next few months. 


Shipbuilding Dispute 


The year has been marked so far by a 
number of sporadic strike outbreaks, 
whose average duration has been about 


eight to ten days—not sufficiently long. 


to cause any marked check to production, 
but with a moral effect which has beer 
much more serious. Employers have con- 
sidered it right—or, at any rate, expe- 
dient—when confronted with a strike to 
concede terms which they had previously 
declared to be impossible. A_ serious 
strike in the cotton industry has happily 
been averted, but conditions in the ship- 
building and coal-mining trades—both 
“unsheltered” industries—remain in a 
highly critical state. While negotiations 
for a rise in shipbuilding wages were 
proceeding along national and constitu- 
tional lines, workers in the Port of 
Southampton—partiy under the influ- 
ence of irresponsible outside agitation— 
decided to set their union leaders at de- 
fiance and embark upon an independent 


Annalist’s). A few producers are on ca- 
pacity schedules, but there has been a 
general recession in the industry, this to 
last until sales pick up to an extent that 
makes greater activity in production 
plants necessary. This recession is af- 
fecting allied branches of the industry, 
and has caused a slowing up among parts 
makers. 

In regard to the mechanism and the 
forces which have produced what is now 
evidently a country-wide slackening of 
trade and industry, it may be worth while 
to note that “political influences,” so- 
called, are in chief economic influences 
launched and made operative through 
legislative action. On this side the busi- 
ness world feels that it has a good many 
things to fear. The unquestionably de 
pressing influence of this particular 
Presidential year comes less from the 
fear of immediate bad legislation than 
from the widespread apprehension that 
the Novemter elections may give the bal- 
ance of power in Congress and possibly 
in the White House to the economic 
fanatics whose program is only too plain 
and too evidently full of the assurance 
of disaster. 

Besides this, and quite a sufficient bur- 
den, is the economic readjustment neces- 
sitated by existing economic conditions 
and by those newly operating forces 
which will come into action with the eco- 
nomic restoration of Europe. How rap- 
idly the details of this readjustment are 
to come upon us is impossible to forecast. 
There is no doubt, however, that it is 
coming, that it is not very far distant, 
and that it is likely to be rather drastic. 


Letter 


Trade Outlook 


strike. The employers retaliated by giv- 
ing notice of a lockout covering the 
whole industry unless the recalcitrant 
Southampton men were brought to heel 
by their national leaders. The unions 
concerned thereupon showed a discipli- 
nary firmness which had previously been 
conspicuously lacking, one organization 
going so far as to suspend 1,400 of its 
rebellious members, and though the 
trouble is not yet at an end, the omens 
are slightly less unfavorable. 


Ballot 


Workers in the coal industry are at 
present paid a “minimum” or subsistence 
wage, plus an increment depending on 
the actual profits realized in the par- 
ticular mining area. Unfortunately con- 
ditions of working vary considerably in 
different areas, and while Lancashire, 
South Wales, South Staffordshire and 
Cumberland workers have lately been 
earning the bare minimum (20 per cent. 
above the July, 1914, rates), Yorkshire, 
Durham and Nottingham have been re- 
ceiving anything from 40 to 50 per cent. 
above the pre-war standard. The pres- 
ent agreement (dating from 1921) ex- 
pired on the 15th of this month, and ne- 
gotiations for ‘an adjustment have been 
proceeding for some weeks. The coal 
owners have displayed a willingness to 
make substantial concession to the work 
ers’ point of view, their latest offer 
forming the subject of a ballot taken by 
the men this week. Though the workers’ 
representatives were fairly unanimous in 
advising the rejection of the terms, the 
result, as might be expected, shows a 
substantial feeling in favor of acceptance 
in the better-paid areas (though in South 
Wales and Lancashire the verdict of the 
leaders was endorsed). There is, how- 
ever, no prospect of an immediate cessa- 
tion of work, and the whole question will 
probably be referred to a committee of 
inquiry under Government auspices. 


Coal Miners’ 
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The Week 


By Nicholas Roosevelt 





ELAYS in the Euro- 
pean settlement have 
arisen, as expected, 
from the political 

! problems involved in 
| putting: the Dawes 
plan into effect. Al- 
though the agreement 
on economic principles 
reached by the ex- 
perts has been concurred in by the re- 
spective Governments, the auxiliary 
problems, such as penalties in case of 
default, are still warmly debated. To 
complain because these difficulties delay 
the settlement is to overlook the fact that 
it is almost impossible completely to 
separate economic from political prob- 
lems. Furthermore, it should not be 
forgotten that the elections in Germany 
on May 4 and in France on May 11 are 
causing special emphasis to be laid on 
the political factors of the moment. 








The problem of 


Making “sanctions” — the 
Assurance penalties to be 
Sure applied in case of 


default on the 
part of Germany—promises to be the 
most difficult to solve. Although it is 
quite different from the question of se- 
curity against renewed military aggres- 
sion, it involves the same fundamental 
principles. In both instances the purpose 
is to show Germany the unwisdom of 
resistance. In both éases this can best be 
done by leaving no doubt that France 
and England stand together. 

The French,. being hard-headed in the 
matter of international politics and hav- 
ing most at stake, cling stubbornly to the 
theory that the best way of bringing 
home to the Germans the fact that the 
Allies will not tolerate resistance is to 
have it clearly understood beforehand 
what the Germans may expect in case 
of evasion or active resistance. They 
argue that, inasmuch as the penalties 
would only be applied in case of emer- 
gency, no burden would be placed on the 
Allies beforehand by agreeing upon them, 
and that Germany, if she expected to 
carry out the agreements in good faith, 
would have nothing to fear from such 
an understanding. They go further, and 
claim that the less likelihood there is of 
German evasion the less objection can 
there be to an agreement as to sanc- 
tions. If there is small chance of having 
to apply them, why worry about their ex- 
istence? They are meant simply to make 
assurance doubly sure. 

But the British see it differently. In 
the first place, they have a tradition of 
isolation which, though less strong than 
our own, predisposes them against any 
hard-and-fast commitment in Europe. 
Hence they dislike, on principle, joining 
with the French. Furthermore, the key- 
note of British policy in such matters 
has always been to wait and see, trusting 
in God that something would turn up at 
the last moment to save them from the 
unpleasant duty of stepping in. Finally, 
there is the old British tradition of hold- 
ing the balance of power, and of play- 
ing the French against the Germans, 


always encouraging the weaker and dis- _ 


couraging the stronger. In the present 
case there is the further factor that 
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many British business and banking in- 
terests find themselves in the mixed po- 
sition of wanting to see the Dawes plan 
accepted, but of not wanting to see the 
Germans held too strictly to the terms of 
the plan. In other words, they want 
economic peace in Europe, but they 
don’t like the prospect of seeing Ger- 
many made to pay. 


Belgium is ex- 


Belgium pected to help 
as harmonize these 
Harmonizer conflicting points 
of view. During 


the past three years she has done much 
to smooth over difficulties between the 
French and British. This she is able to 
do because her interests are midway be- 
tween those of England and France. 
Politically she sympathizes with the 
French. Economically she sides with 
England. Like France, she is concerned 
over such questions as military frontiers, 
military security and sanctions to be ap- 
plied in case of renewed German bad 
faith. Like England, she wishes to see 
Germany back on her feet economically 
and wants German trade, and the gen- 
eral improvement in the markets of 
Europe and the world that are expected 
to follow upon the restoration of nor- 
mal economic conditions on the Conti- 
nent. But unlike England, reparations 
are for her, as for France, a matter of 
life or death. She and France, there- 
fore, are much more interested in the 
machinery to guard against future eva- 
sion after the Dawes plan has been 
put into effect than are the British. 
She wants not only a present improve- 
ment, but definite assurances that over 
a period of years the provisions of the 
Dawes plan will be carried out in good 
faith. She shares the sentiment ex- 
pressed on Thursday by M. Poincare 
that France and Belgium ought “not to 
exchange real guarantees against the 
simple promises of Germany, which the 
past has proved rarely to be sincere.” 
But she also agrees with Poincare’s plan 
“to interest this debtor in her liberation 
by inspiring the hope of seeing an end 
put more quickly to certain restrictions.” 

The task of Belgium as harmonizer 
will be somewhat facilitated by the fact 
that the different nations, in the persons 











in 





of their experts, have already agreed on 
the essential financial penalties to be 
imposed on Germany in case of default. 
These include extending the receivership 
over Germany’s finances. Having gone 
so far, it should not be difficult to go 
further, and to make a supplementary 
agreement so compelling that Germany 
would not be tempted to evade. 


It is still ex- 
pected that the 


Election German elections, 
which take place 


Maze next Sunday, will 


show a strengthening of the extreme 
Conservatives and Radicals at the ex- 
pense of the moderate Centre parties 
What the outcome will be cannot be fore- 
told. There are twenty-three parties in 
the field, expressing many different 
shades of opinion. Stresemann and his 
group appear to be playing for the for- 
mation of a strong moderate group in 
the Reichstag which will give them 
enough support to carry out the Dawes 
plan. This is a good sign. If the story 
is correct that the industrialist group 
has switched from the extreme reaction- 
aries to the moderates, and favors fulfill 
ment, great strength should be added to 
the centre parties. It should not be 
forgotten that one of the handicaps of 
radicals and the reactionaries is a lack of 
campaign funds. Most of the available 
wealth of the country is in the hands of 
the industrialists. Should they support 
the moderates, and at the same time up 
hold the Dawes plan it would be an im 
portant factor in hastening a permanent 
settlement. 

There are plenty of reasons, of course, 
in support of the contention that the 
German business interests are for the 
Dawes plan. Careful study of it must 
have convinced them that it offers Ger 
many more satisfactory terms than they 
had dared hope for. Furthermore, they 
are quite aware that its rejection means 
a new collapse of German currency, and 
the final ruin of German industry. 

The deaths of Stinnes and Helfferich 
will undoubtedly be reflected in the elec 
tions. Although Stinnes’s political powe: 
was over-rated he was a man of great in- 
fluence, who played a deep game. He 


The German 


Affairs in Canada 


Special Correspondence of The Annalist. 

TORONTO, April 26. 
HE reductions in the 
Canadian customs du- 
ties announced a few 
days ago by the Act- 
ing Minister of Fi- 
nance in delivering his 
budget speech in the 
House of Commons 
have excited public 
opinion in the Domin- 
ion in respect to tariff matters to an 
extent that has not been experienced 
since the reciprocity agreement with the 
United States occupied the centre of the 
political stage thirteen years ago. 

It is not that the changes effected 
are either general or sweeping in char- 
acter. On the contrary, actually and 
relatively, they are few, while the extent 
to which the rates of duty are reduced 
on the articles affected average about 5 
per cent. less than the preferential and 
12% per cent. less than the general 
tariff. The changes are considered an 
indication that the Liberal Government is 





taking a step which is merely prelim- 
inary to the ultimate adoption of tariff 
for revenue as a fiscal policy in the 
“room and stead” of the protectionist 
policy that has ruled for more than forty 
years. True, the preferential tariff, in 
augurated in 1897, owes its enactment to 
a Liberal Government, but in the fifteen 
years, ended in 1911, that it was in 
power under the leadership of the late 
Sir Wilfrid Laurier, it strengthenei 
rather than weakened the country’s pro 
tective duties. The Liberal Party in 
1919—then out of office—officially dé 
clared tariff for revenue, and not fo. 
protective purposes, to be its fiscal pol- 


icy. But in the election campaign of 


1921, which resulted in its being r: 
turned to power, the leaders of the Lib 
eral Party declared that, if handed the 


reins. of office, nothing would be done 


to jeopardize the welfare of the manu- 
facturing industries of the country 
Furthermore, Hon. W. S. Fielding, Min- 
ister of Finance in the present Adminis 
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r and Minister of Finance 
(rermany 


1ad bee lucting a bittter campaign 
iwain awes plan before his death, 
i upon as one of the ablest 


advocate f the nationalist cause. 
Othe elped him, of course, and will 
continu campaign in which he 


fought, 1 on repudiation of the 
Versailles Treaty and 
ill coops 1 with the Allies. But the 
loss of a great leader only ten days be- 
fore an el on is always disconcerting. 


The French 
elections will be 
largely affected 
by the results in 
Germany. If the 

are heavily victorious, the 
Frenc xtremists will be strengthened. 
Unde I reumstances the present in 


dicatio that Poincare will ride in 


wit ( ajority. He is still the 
f in France—perhaps 
tronge n ever—and his Cabinet is 
ompo lifferent political elements 
ill of hould bring him strength 
in the g. Nor should it be forgotten 
picture of Poincare as a 
blood-thirsty reactionary, 
newspapers throughout 
the i have repeatedly painted him 
belongs to the mod 
erate ternal politics. As a matter 
persistent enemies have 
beer he reactionaries, including 
uch Tardieu. In foreign af- 
fairs, 0 e, he has stood for force, 
but in t has had the whole-hearted 
uppo he entire French people. 


for he 


Definite news 
as to America’s 
1e participation — in 
—— _ the $200,000,000 
ac ~ loan to Germany 
ovide 1 the Dawes plan may be 
almost any time. The as- 
impt that the terms and amounts 
have al been agreed upon in prin- 
ciple, ai hat as soon as the final ne- 
gotiatio n the Dawes report are con 
clude ndicate will be formed and 
the bor ed on the market. Amer 
ica I xpected to be $109,000,000. 
cted to absorb $75,000,000 
$25,000,000. 

There no indication yet as to 
whethe yt this loan will, like the 
Austria n, be underwritten by the 
allied a utral Governments. That it 
will } first lien on Germany’s reve- 


and tI nent 


nue i g precedence over payments 
on €] iti account and over the 
A meric claim for the costs of the 
army of cupation, appears to be set- 
tled. So also it is understood that when 
this loan shall have been subscribed the 
French will begin the economic evacua- 


tion of the Ruhr. 
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International Shipping Position 


The Problem of Surplus Tonnage Paramount 
By F. ©. CHAPPELL 


Special Correspondence of The Annalist. 

LONDON, April 8, 1924. 
HILE the demand for 
shipping to carry the 
world’s goods has de- 
creased, the supply of 
shipping, on the other 
hand, has increased by 
more than 15,000,000 
tons since 1914, or 
about 30 per cent. 
What is to be done 
with this huge surplus is the chief prob- 
lem today in the shipping world, because 
until it is satisfactorily disposed of there 
cannot be a permanent recovery in 
freights. The leading experts in Britain 
have analyzed the present position and 
the gist of their conclusions. although not 
optimistic, is more encouraging than 
would be gathered from a study of last 
year’s shipping conditions. 

In 1914 the world’s mercantile marine 
totaled 50,000,000 tons; in 1923 it ex- 
ceeded 65,000,000 tons. An important 
feature of the post-war shipping position 
has been the strong nationalist spirit left 
by the war, and this has found expres- 
sion for several countries in the desire 
to control a large merchant fleet. Prob- 
ably this desire is largely responsible for 
the increased tonnage figures of 1919 
and 1920, as compared with the standard 
pre-war building programs of the sev- 
eral countries affected, notably the 
United States of America, France and 
Italy, also the Scandinavian countries, 
the British Dominions and latterly the 
rise of the German merchant service. 
It should also be remembered that the 
United States own the highest propor- 
tion of new ships among the world’s 
merchant fleets, 58 per cent. of American 
tonnage being less than 5 years of age. 
There is naturally an objection from 
the American point of view to the pro- 
posals for scrapping all uaprofitable ton- 
nage, as it would involve heavy loss, 
while the older and cheaper tonnage of 
Britain would escape relatively lightly. 

In British yards the actual tonnage 
launched last year was less than one- 
quarter of the amount which could have 
been constructed by English builders. 
In recent years the output of the British 
yards has been steadily declining. The 
production for 1921 showed a reduction 
of more than half a million tons on the 
output for 1920; the construction in 1922 
fell by more than the same amount from 
1921; the present figures are less by 
400,000 tons than those for 1922. The 
output of 1923 was, therefore, less by 
about 1,400,000 tons than that for 1920. 

Construction throughout the world 
was also on a comparatively small scale 
last year, the figures of tonnage 
launched for all countries, including 
Great Britain and Ireland, being as 
follows: 


No. of ships. Gross Tonnage 
650 1,638,950 


The country which built the most ton- 
nage after Great Britain was Germany, 
whose output represented more than 
half of Britain’s. Her productive capacity 
is, however, on a far smaller scale than 
that of Britain. Germany constructed, 
last year, ninety-seven ships of 335,398 
gross tonnage. 

Of even greater interest than the fu- 
ture of the United States merchant fleet 
is the rise of German shipping from the 
apparently hopeless condition in which it 
was left by the peace treaty. She then 
surrendered 4,500,000 tons of merchant 
shipping to the Allies. She has built 














vigorously during the last three years, 
and by the end of last year she had re- 
ylaced quite half of her: lost tonnage. 











While Britain still remains the leader in shipbuilding, 
Germany has risen from what appeared to be a hope- 
less condition at the time of the signing of the Ver- 
sailles Treaty, and in the last three years has replaced 
half of the merchant tonnage lost to her by that treaty. | 
German merchant fleets are fully employed on a 
remunerative basis today, while much shipping of 
other nations rides at anchor idle. This is largely 
because Germany pays in depreciated currency and 
collects in gold or dollars. 
The difficulty of finding employment for the addi- 
tional world tonnage can be solved only by scrapping 
the surplus or by increasing the volume of world trade. 
In Britain the maintenance of a strong mercantile 
marine is regarded as of prime importance. 








She now shares with the United States 
the distinction of owning a fleet more 
than half of which is less than five 
years old. Four and a half million tons 
of American shipping and 1,000,000 tons 
of British shipping were, however, laid 
up in 1923, while German ships found 
good employment. This was partly due 
to the depreciation of the mark, but the 
profits earned have enabled German own- 
ers to carry on a cheap and efficient 
building program. It cannot be denied 
that German shipping is already a factor 
to be reckoned with, and competition 
from that direction will no doubt in- 
crease as time goes on. 

The character of the German ship- 
building record in 1923 can best be re- 
vealed by comparing the output last 
year with the output in typical years 
prior to 1914: 


No of Ton- 
Ships. nage. 
eee eee 73 64,888 
EE bbb an tog are ahaa 108 213,000 
a eee 165 375,000 
ai eh ae ala hn 162 465,000 
1914-19 (figures not 
available). 
OR oi ace odin oraca acide 242 509,000 
TS ia die ataihig ae acieaie 195 575,000 
a Fe 358,000 


S we know, Germany’s industrial equip- 
ment suffered very little during the 
war, and as soon as peace was arranged 
she turned her attention to the problem 
of improving all her factories so as to 
enable them to produce goods more effi- 
ciently and more cheaply, with a view to 
a large output which would leave a sui- 
plus for export. In addition to this the 
building of ships has been persisted in 
in spite of great difficulties, and includ- 
ing the vessels which she has purchased 
at cheap rates abroad, she now possesses 
upward of three million tons of shipping. 
In spite of the fact that there are about 
seven million tons of shipping idle of 
different nationalities, and although 
British shipowners are making little or 
no profits, the German merchant fleets 
are fully employed on a remunerative 
basis, the wages paid to the crews being 
about one-third those paid in the British 
mercantile marine. Germany’s rapid re- 
covery of marine power has been as- 
sisted out of the public funds, for her 
shipowners, in replacing their surren- 
dered tonnage, have been heavily subsi- 
dized by their Government. Low wages 
have been paid to the shipyard opera- 
tives, and owing to the close association 


between the shipyards and the steel 
works and collieries, German shipowners 
have obtained very cheap tonnage. What 
has really happened in this connection is 
that the Germans surrendered a number 
of obsolete ships under the peace treaty 
and have now replaced a large part of 
them with new ships, and it should be re- 
membered that new ships are the only 
ones that count in the shipping competi- 
tion of the nations. 


ERMAN shipowners have also been 
fortunate in the depreciation of the 
mark. In consequence of this they have 
been able to pay off their debentures 
and other liabilities by means of worth- 
less paper. Assuming that there was 
£2,000,000 of outstanding liabilities ex- 
isting before the war it is easy to reckon 
out that this large sum was paid off at 
a ridiculously low figure. It is thought 
that in this respect alone German ship- 
owners have profited by quite £2,000,000. 
The one outstanding fact is that while 
there are millions of tons of shipping of 
various nations idle, yet all the shipping 
of Germany is busy earning fairly “good 
profits for their owners. And this is 
quite easy to understand when we remem- 
ber that most of the working charges of 
German ships are paid in depreciated 
currency, while the ships earn their 
profits mainly in gold and dollars, and 
quite likely the wary German owners 
leave the bulk of their profits in foreign 
banks. British seamen earn £9 a month 
against £3 paid to the German sailor. 
One authority writing on this subject 
says that it may be taken as an under- 
estimate that in 1923 the German ship- 
owners have been better off as compared 
with the British shipowners on cor- 
responding amounts of freight, to the 
following extent: 

Freight—Earned £30,000,000 to £40,- 
000,000; advantage in wages, £3,300,000; 
gain from extinction of debentures and 
other charges, £2,000,000; total advan- 
tage, £5,300,000. 

We have here the grim fact that the 
merchant ships of a victorious nation are 
either idle or running at a loss, while the 
ships of the vanquished nation are earn- 
ing substantial profits. 

One remarkable feature of last year’s 
output was the growth in favor of the 
motorship. The economy of operation 
of the marine internal combustion engine 
has been proved and the field of applica- 


tion of this type of prime mover—orig- 
inally confined to moderate-powered 
cargo vessels—has been extended to in- 
clude vessels of the large liner class. 
The development of the marine oil engine 
for purposes of propulsion and the lead- 
ing part which is being taken by British 
firms in this work, were quite distinctive 
features of last year’s work. It is 
thought that if the anticipations of those 
engaged in this branch of the industry 
are realized the demand for vessels of 
the motor class must continue to in- 
crease. British marine engineers claim 
that the supremacy held by them in the 
production of steam tonnage will be ex- 
tended.to the field of motorshipbuilding. 
The orders for vessels of this type now 
in hand exceed one million tons, of which 
about one-half will be laid down in 
British yards. 


O doubt, as old ships are replaced, 

owners will give careful consid- 
eration to the merits of motor tonnage. 
Several Scandinavian owners disposed of 
their cargo steamers at good prices dur- 
ing, or after, the war and invested in 
motorships. These ships are, however, 
employed in regular trade and it has 
yet to be proved if motor ships are as 
well adapted to “tramping” as steam- 
ships. It has been very properly pointed 
out by writers on this point that with 
the equipment of oil-bunkering stations 
throughout the world owners are likely 
to feel more confident in their ability to 
obtain oil when and where it may he 
needed. 

Owners are gradually adding motor 
vessels to their fleets and are comparing 
the financial results given with those 
obtained from the working of steamships. 
Some owners are not satisfied -that a 
type of motorship has yet been evolved 
which will be able, in a few years, to 
hold its own with new types. The im- 
provements in type have already been 
marked, and British owners are quite 
naturally influenced by the consideration 
that second-hand motorships are offered 
to them. They wonder whether or not 
this means that the present owners see 
a prospect of replacing their existing 
motorships with newer types. A further 
point to be considered is whether or not 
motorships could be worked with profit 
sufficient to allow for their own depreci- 
ation, and also for the loss due to the 
“scrapping” of existing serviceable ships. 

The freight market has received as- 
sistance since last October, from quite 
an unexpected quarter, viz. from South 
Russia. Late in the year successful ef- 
forts were made to re-establish Russia 
in the grain markets of the world. After 
some natural hesitation, vessels were 
chartered to load grain in South Russia, 
mostly for German ports and also for 
the United Kingdom. Confidence was 
gained as the business proceeded. At 
the end of last year a company was 
formed representing the chief grain ex- 
porting interests in South Russia, and 
also important British firms. 

There has been issued by the Britisa 
National Committee of the International 
Chamber of Commerce a survey of acts 
of flag discrimination by various nations 
within the last few years. One of the 
most interesting points accompanying the 
survey is an indication of the extent to 
which some of the nations that have 
adopted, or have contemplated the adop- 
tion of, the principle of discrimination 
have recently increased their mercantile 
marines. This is shown in the following 
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Rubber—Practically a Consumer’s 


Monopoly 


By GEO. CLARKE COX, 


Ph.D. 


America, Using 80 Per Cent. of World Productio 





YNE overwhelmingly 
great producer of rub- 
ber, one overwhelm- 
ingly great consumer 
of rubber, each depend- 
ing upon the other, 
would seem to make for 

Sa @ constant and plenti- 
{8 “coo, ful supply at low prices 
for an indefinite period. 
The British control the supply (with 
modifications as noted later), the United 
States takes negrly all of it. 

And the ‘miracle of rubber is so close 
to us, 3 much a migtter of daily use, 

at we do not see how marvelous it is. 
Yet this overwhelming u®e has devel- 
oped entirely within the lifetime of the 
man who will cast his first Vote for 
President next November. It is even 
more striking than this, since the in- 
dispensableness of rubber has been dem- 
onstrated only since the outbreak of the 
great war, not yet ten years ago. The 
prodigious rise of the curve of use of 
rubber can best be illustrated by the 
figures for the production of crude rub- 
ber in the world. 

The table shows that all the rubber in 
the world up to 1900 was from the 
Amazon region, so-called “wjjg rubber,” 
though it was not thus named until some 
years later. This production had a suf- 
ficiently rapid growth, doubling or treb- 
ling every decade until in 1900, against 
the entire production of 186 tons re- 
corded in 1836, which stood at the im- 
posing figure of 26,271 tons. Yet this is 
only a starter for crude rubber as a 
whole. 

Plantation rubber made‘its modest bow 
in 1900 with a production of four tons, 
and its very modest progress (in actual 
quantity) until, in 19067 510 tons were 
pr6duced—127% times the quantity of 
six years before. At the end of 1922, 
with 377,786 tons, we have 94,446 times 
the argpgunt produced in the first year 
of the twentieth century. In the mean- 
time “wild rubber” of the Amazon had 
risen as high as 48,767 tons in 1912, only 
to sink to 26,696 tons in 1922; and other 
“wild” rubber from Africa, Central 
America, &c., had risen as high as 31,980 
tons in 1904, to sink to 5,000™8? less 
in 1922. Cultivated or plantation rubber 
has driven out the wild, though we note 
that the original Para from the Amazon 
has not only given its name to all high- 
grade rubber and that “up river” still 
means “high grade,” but also that Ama- 
zon River rubber is still actually of very 
high grade. 

The present uses of rubber are so mul- 
tifarious that one hardly knows what 
cannot be made of the substance—though 
one may draw the line at the pleasantry 
which accuses the French of making 
truffles of it! But its nature must be 
made somewhat clear in order that its 
true basis of production and the eco- 
nomic problems arising from this may 
appear. Those who think that rubber 
might conveniently be produced, as well 
as manufactured, at Akron, Ohio, must 
be disabused of this idea; though we 
shall have a word to say later about 
the possibilities of synthetic rubber. 

We shall omit all the ordinary histor- 
ical data relating to rubber, only noting 
that Columbus’s company saw natives 
playing with what we now know were 
rubber balls, made of the “juice” of 
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In Two 


certain trees. Accept rubber as known 
for a century or so to be the coagulated 
juice drawn from certain glands of the 
bark of a tree called Hevea Brasiliensis 
—and a few kindred trees and vines. 
Rubber was used for a long time more 
as a toy than anything else until the 
lamented Mackintosh made his sticky 
rain coats and until the great Charles 


Need Not Worry About Supply or Price 


Parts—Part I. 


was brought out to the more civilized 
parts of the earth from the jungles of 
the Amazon—hot, malarious, full of 
deadly serpents and poisonous insects, 
not habitable by men of the temperate 
zone except for a brief time. There 
were no plantations of rubber. Men 
went in to the jungle at certain times 
of the year and tapped the wild trees, 





future. 





‘Though the United States depends entirely on foreign 
supplies of crude rubber, the fact that it consumes 
four-fifths of the world’s production makes it practi- 
cally master of the situation. Monopoly at the supply 
end does not exist in effective form, and there seems 
little reason to fear that it will develop in the near 
“Bootlegging in rubber” is already an im- 
portant factor in weakening British restrictions of 
exports. 








Goodyear discovered, in 1839, the process 
of vulcanizing which made rubber com- 
mercially valuable and comfortably use- 
ful. Goodyear’s name is now a household 
word, though its commercial use is 
merely a recognition of the inestimable 
service he has rendered the world. He 
died poor, after many sorrows and one 
great lawsuit, in which Daniel Webster 
appeared (successfully) in his behalf 
and Rufus Choate was opposing coun- 
sel. So rubber is established socially 
among American products. The curious 
must look elsewhere for the fascinating 
story of those who, through years of 
struggle, disappointment and poverty, 
finally won for us the secret of how to 
use this wonder of the world. 

Through the whole of the nineteenth 
century, as noted, all the rubber known 


brought out their “latex” and waited fon 
another season—as they do now. No 
trees or vines producing “latex” are 
known outside of the region which ex- 
tends about 250 miles on either side of 
the equator; though experiments have 
been made with some success in certain 
parts of Mexico beyond that radius. The 
latex is a viscid milk-like fluid com- 
parable to the “milk” of our milkweed. 
The most diligent search has failed to 
reveal any latex producing vegetation 
outside of equatorial or subequatorial 
regions. This at once narrows most ef 
fectively the rubber producing areas and 
cuts out altogether the possibility of pro 
ducing it within the confines of the 
United States, unless certain parts of 
the Philippine Islands (hardly yet the 
United States) may prove to be suitable 









































WORLD’S PRODUCTION AND SHIPMENTS OF CRUDE RUBBER 1836-1922 | 
Average Yearly Pr | 
, _ Re — ane Total > i 1 J 4 es 
Year Amazon — _— Wild Plantation | Grand Total wus a 
Parat Sheet+ 
z= (1836. 186 $0.050 
22/1840 381 = 
Z=\1850| 1,440 “ | | 
45) 1860. 2,618 618 | 
2/1870.| 6,484 987 
2 11880.| 8.525 850 
{1890 16,102 838 
1900.} 26,271 27,615 53,886 4 53,890 .982 
2 |1901 29,750 25,095 | 54,845 5 54,850 850 
2}1902.] 28,040 | 24,292 | 52,332 8 52,340 | .727 
= }|1903.| 30,540 25,489 56,029 21 55,950 905 
™11904.| 30,097 31,980 62,077 43 62,120 1.088 | 
;1905.| 32,869 29,131 62,000 145 62,145 1.243 
{1906.| 34,147 31,553 65,700 510 66,210 1.213 } 
(1907.| 36,844 31,156 68,000 1,000 69,000 1.063 
* |1908.| 37,384 | 26,216 | 63,600 1,800 65,400 | .871 
| 1909.| 38,748 27,252 66,000 3,600 69,600 1.481 
| 1910.| 43,547 25,753 69,300 8,200 77,500 1.908 $12.066 
}1911.} 41,673 25,720 | 67,393 17,487 84,880 1.110 1.413 
o@f1912.| 48,767 24,581 73,348 31,935 105,283 1.052 1.216 
35 11913.| 438,450 21,212 64,662 59,989 114,651 .807 .820 
241914.| 39,643 8,448 48,091 69,996 118,087 .616 .653 
311915.| 42,924 11,946 54,870 103,309 158,17) .557 .657 
5|1916.| 41,218 13,265 ,483 144,663 199,146 .669 725 
“%11917.| 42,453 12,493 54,946 198,979 253,925 648 722 
1918.| 28,232 6,796 35,028 159,734 194,762 .549 .601 
1919.| 41,147 11,529 52,676 317,132 369,808 483 A87 
| 1920.| 27,976 6,155 34,131 372,702 406,833 333 363 
1921.| 20,171 §,000* | 25,171 297,630 322,801 197 .163 
(1922.| 26,696" 5,000* | 31,696 377,786 409,482 .199 .170 
*Partially estimated tFine Para shrinkage averages 18%. 
**No data. + Plantation Ribbed Smoked Sheet shrinkage \% of 1% 
7 








egions are now being in 
y the United States Depart- 
merce to see what possi 
xist for producing planta- 
them, namely, the Amazon 
r East, the Caribbean and 
the Philip; Until the reports are 
published we must be content with the 
fact tha untation rubber, now about 
93 per ce of the total crude rubber 
world, is all produced in 


Fou 
vestigated 
ment 
bilities 
tion rubD 


region, the 


product of 


the Malay peninsula, and the islands 
of Ceyl umatra, Java and Borneo 
The B: ontrol 70 per cent. of this, 
and ha trategic control, in case of 
war, of even greater proportion. 
The Dutch control most of the balance 
Until the World War dislocated markets, 
Londor the great crude rubber mar 
ket of the rid, and, although the actual 
market ow largely in the Far East 
and chief t Singapore, financial con 
with London. 


tro! still li 
The great customer for crude rubber 
and has always been, the 

Shortly after Goodyear’s 
vulcanization, the manu- 
rubber foot coverings began 
on a large scale in New England. The 
velopments of the bicycle 
mobile have brought more 
into the United States, 


and mo ipber 

until it uses probably 75 per cent. 
or 80 pe t. of the entire world out- 
put; an proportion tends to in- 
crease alue of rubber products in 


the United States in 1849 was a little 
in 1923 it was $883,- 


over UU.UUU: 


420,006 1919, just before the big 
industria nash, the value of rubber 
product s country rose to $1,138,- 
216,019 probably the actual quan- 
tity ifactured articles was less 
than i so high had wages risen 
and icient had labor become. 

For pu ses of. understanding we 
may le t of consideration the rest 
of the use of rubber and con- 
centrate the United States. Just 
take a § 1 look at the actual workings 
of the age. Increasing use in 
foot rubber heels and soles as 
well a hoes and boots; mechanical 
rubber rubber belting, fire and 
garden |} wire and other insulations, 
druggist indries, including the inval- 
uable f the surgeon and the phy- 
sician, |] rubber goods in telephones 
and witchboards, in automobiles, in 
your radi et; rubber in golf and ten- 
nis bal increasing use of rubber 
in floorings and streets, and a thousand 
new eveloping all the time, and 
all thi thout touching the use of rub- 
ber il obile tires and accessories, 
whic up about 80 per cent. of 
the tota 

Imagine going without rubber. Try 
to find substitute for it; which chem- 
ists have not been able to do. Think 
of what ild happen to the transpor- 
tation country, to the pleasure 
of its people, to the development of 
suburban real estate, to the steel in- 
dustry a a whole network of others, 
especia tton webbing, if rubber for 
automobiles should fail. 

It i no great danger of failing 
yet awhile. But consider well the situ- 
ation. Wild rubber, often of fine qual- 
ity, but sometimes mixed with bark and 
dirt and limited in quantity, is today 
negligible. Since Hevea Brasiliensis was 
transplanted from the Amazon to the 
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East Indies, plantation rubber has 
pushed wild rubber off the map. Plan- 
tation rubber is cleaner, it is so even 
in quality that it may be bought by 
description ten thousand miles away, it 
can be produced in nearly unlimited 
quantity (given proper financial re- 
ward), and for a constantly decreasing 
cost. What is there to worry about? 
Not a great deal—but certain facts must 
be faced. 

The first fact has already been noted. 
The British and Dutch between them 
control practically the entire output of 
crude rubber, the Br:tish dominating 
largely. Americans own about 100,000 
acres (out of a total of 3,750,000), but 
in a British sphere of influence. In 
times of war, even if the war did not 
concern us directly, we could not get at 
our rubber except by permission of a 
foreign power. 

But this great fact must be offset 
by another one. There is no profit in 
growing anything unless it can be sold. 
The United States is the great customer 
of the rubber plantations. The planta- 
tions would be in a bad way unless their 
products could be constantly sold at a 
fair profit. It would seem as though 
the interests of the British and Dutch 
on the one hand and of Americans on 
the other were pretty nearly identical. 

Consider the price curve of rubber 
since the year 1860. Between that year 
and 1903 the price average ranged be- 
tween 62 cents and $1 per pound, ‘rising 
to average $1.48 a pound in 1909, but 
passing the $2 mark once in that year. 
In 1910, $3.50 a pound was paid in the 


New York market in a time of wild 
speculation, when British shareholders 
lost their heads. Yet in that year the 
total of plantation rubber produced was 
only 8,200 tons as against 69,300 tons 
of wild rubber. It was not until 1914, 
the year of the outbreak of the World 
War, that plantation rubber with 70,000 
tons passed wild rubber with 48,000 tons. 
The peak of prices was in 1910 with an 
average of $2 a pound. In 1911 the price 
was nearly cut in two, and the price 
curve since shows a steady decline with 
but one important recovery in 1916, at 
the height of the war demand. In 1922 
the average price was less than 20 cents 
a pound and the market once touched 
13% cents. There was a marked re- 
covery in 1923, when restrictions upon 
export under the Stevenson plan and 
also a greater market demand helped 
prices; but 1924 thus far shows a low 
market, not rising above 23 cents a 
pound. 

As the amount of plantation rubber in- 
creases and total production can be 
closely calculated and provided for in 
advance, the price diminishes; thus fol- 
lowing the orthodox economic path of 
supply and demand; but the situation is 
not altogether simple. With one great 
producer and one great consumer, bar- 
gaining for price should be simple. 

Observe a chain of conditions affecting 
prices: 

1. The great success of rubber planta- 
tions in the Malay Peninsula and that 
general region led to a temporary over- 
planting, with resultant overproduction 
and lowering of prices; but at that period 


(1906-10) wild rubber, whose costs are 
high, was still a considerable factor and 
only the far-seeing had any idea of the 
totally inferior place soon to be given to 
it. Companies for planting were floated 
in England on nothing. In six months 
time from July 1, 1909, to Jan. 1, 1910, 
$50,000,000 of new capital was invested 
in rubber plantations in Malaya. These 
investments required from six to ten 
years to return any income whatever. 

2. In 1919 total plantation rubber 
alone reached the 317,132 ton mark, just 
double the previous year, and price was 
about 50 cents a pound. In 1920, with 
the general business depression in the 
United States, affecting the automobile 
business and the rubber companies pro- 
digiously, there was a falling off in de- 
mand which made rubber drop to 33 
cents and crushed the hopes of British 
rubber shareholders, who had been living 
in luxury on huge dividends. 

vw. This drop in prices led to restric- 
tion of output and exports; but, as this 
affected only a certain part of the piant- 
ers, prices continued to drop as produc- 
tion ran far ahead of demand. It prob- 
ably led also to restriction in new plant- 
ing—a dangerous move for the future of 
the trade to be referred to later. 

4. It had been the practice of rubber 
manufacturing concerns in the United 
States to carry a very large advance 
supply of rubber. In 1920 the large 
automobile concerns had seven or eight 
months’ supply bought at high prices. 
Their 1920 supply probably cost them 
between 55 and 60 cents a pound. Being 
unable to market this without great 


loss these companies carried their rub- 
ber to inventories which thus became 
unwieldly and helped to wreck some 
concerns. The automobile companies 
have learned their lesson from 1920. 
Supplies of rubber are now kept close 
to the demand curve. 

5. While, theoretically, there is one 
great seller and one great buyer, in prac- 
tice the case is quite different. Sources 
of supply are as follows: 

(a) Wild rubber from the Ama- 
zon and certain other small South 
American sources—such as Peru 
and Bolivia. 

(b) African wild rubbers. 

(c) Plantation rubbers in and 
near Malaya under British control, 
not all of which can be made to 
obey restrictive measures. 

(d) Plantations under Dutch, 
French, Swiss and American control. 


The net effect of this division is that 
some rubber is always to be had, no 
matter what restrictions are in force. 

A prominent rubber man, one who has 
known the industry for many years, has 
used the phrase “bootlegging in rubber” 
to describe the present situation. It 
differs markedly from other bootlegging 
in that the quality of the product is un- 
affected! 

This bootlegging practice leads us now 
directly to the critical situation which 
has developed between British sellers and 
American buyers since the crash of 1920. 
This will be the subject of a following 
article. 


Britain and Her Budget 


By Hartley Withers 


good fortune to go to 
Brazil and t@ study, 
under circuifstancés 
especially favorable 
for so doing, the eco- 
nomic conditions of 
that country, abound- 
ing with possibilities 
of expansion and 
prosperity. Any one who goes from Eng- 
land to one of the young and partially 
developed countries and finds it, as one 
finds Brazil, eagerly equipping itself for 
industrial expansion, behind the double 
protection of a high tariff and a low ex- 
change, with the result that it is import- 
ing, and will import, less of the manu- 
factured articles with which England 
used to supply, it must feel anxious 
about the future prosperity of England. 
And under the influence of these impres- 
sions I used to wonder what conclusions 
would be drawn by a Brazilian financial 
mission: if it were sent to England to 
consider her possibilities and future. 
And yet on coming home again, after 
three months in which most of the news 
from England seemed to consist of 
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strikes and threats of strikes, and a gen- 
erally most unpleasant mixture of polit- 
ical and industrial and social uncertain- 
ties, one is amazed to find how solidly 
and quietly the old country goes ahead, 
marching forward like a stout carthorse 
that has to shake its head and whisk its 
tail because it is bothered by a swarm of 
flies on a hot day, but never thinking of 
stopping for that reason. In spite of 
unemployment and strikes, wherever one 
goes one sees evidence of abundant and 
well-distributed spending power—in fact 
an old-fashioned observer will be likely 
to wonder whether or not the country 
can afford to indulge in what seems to 
be a generally higher standard of living, 
as compared with pre-war, after all that 
has happened in the last ten years. One 
is led to the conclusion, sure to be sup- 
ported by pessimists who are convinced 
that we are all going straight to the 
dogs, that all this lavish spending is only 
possible because the country has given 
up the saving habit and is living to the 
very top of its income, because it has 
been terrified by fears of inflation or of 
a capital levy or of confiscation of sav- 
ings by a Labor Government. But this 
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conclusion, that the country has given 
up saving, is flatly contradicted by the 
fact that London has been busily lending 
money to foreign borrowers, while prices 
of Stock Exchange securities have gone 
up so much that the Government has 
produced a conversion scheme. It is true 
that one of our financial mentors has 
been saying that we have been overlend- 
ing to foreigners, and that that is one of 
the reasons why sterling exchange fell 
last year; but there seems to be a flaw 
scmewhere in this contention, for if Eng- 
land had been lending more to foreign 
countries than she had saved, she could 
surely only have done so by means of 
inflation, of which there has been no 
visible trace. 

If one looks behind these perhaps 
superficial symptoms, of spending and 
lending money, at the sort of figures 
that would naturally be most relied on 
by a foreign mission that came to see 
how we were faring, the belief in steady 
if slow improvement is strongly! support- 
ed. We find foreign trade gradually ex- 
panding, larger imports of raw mate- 
rials, indicating increased manufactur- 
ing activity, production increasing, un- 
employment slowly declining, and, above 
all, an abounding revenue pouring into 
the national coffers, with the result that, 
instead of the deficit that had at one 
time been estimated at £11,000,000, the 
financial year ended on March 31 with a 
surplus of more than £48,250,000. It 
may be said, and is being said, that it is 
a very bad financial blunder for the Gov- 
ernment, at a severe depression, to be 
taking so big a surplus out of the citi- 
zens’ pockets by taxation, just because 
it has underestimated revenue and un- 
derestimated expenditure. That may be 


true, for high taxation is certainly a de- 
terrent to enterprise, even though its 
effects on spending and lending power 
do not seem to be very serious. But this 
does not alter the fact that the pace at 
which the revenue has poured in, with 


all the important taxes far in excess 01 
estimate, at a time when everybody has 
been groaning about the weight of op- 
pressive taxation, is an extraordinary 
tribute to the economic strength of this 
country, which so many of its enemies, 
not a few of its own most prominent 
citizens, were prepared, some years be- 
fore the war, to write off as a dead 
horse. 

By this lucky miscalculation nearly 
£50,000,000 have been wiped off the war 
debt, in addition to £125,000,000 that 
similar mistakes poured down the same 
channel a year ago, and £40,000,000 for 
sinking fund that were included in the 
budget estimate of expenditure. And so, 
during two years of acute depression, in 
which she has had to take care of 1,250,- 
000 to 1,500,000 of unemployed and their 
families, Britain has, besides beginning 
to meet, out of revenue, the service of 
the war debt that she borrowed from 
America in order to finance her allies, 
redeemed her debt to the extent of neaw 
ly £21,500,000. 

The mistakes in estimating of the last 
two years—for which there has been 
every excuse—give our new Chancellor 
ef the Exchequer an unusually free hand 
in drafting his budget for the financial 
year that has just begun. He, strictly, 
has nothing like £50,000,000 to play with, 
in spite of last year’s surplus and fur- 
ther reductions that have been made in 
estimates of expenditure, because the re- 
missions made a year ago by Mr. Bald- 
win only produce their full effect now. 
But if Mr. Snowden chose to be profli- 
gate, he could take a very rosy view of 
the future in view of the experiences of 
the last two years. The relief most ur- 
gently needed is that old-age pensioners 
should no longer be penalized for having 
saved. Apart from that, debt redemp- 
tion seems to have by. far the most 
pressing claim on the attention of the 
British Government and people. 
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Mr. Keynes’ Instructs the World’s Bankers 


MONETARY REFORM. By John May-« and limpid language what ought to be, 


nard Keynes. New York: Har- 


court, Brace & Co. 


Reviewed by EDWARD A. BRADFORD. 


R. KEYNES dedicates 
his book, “humbly and 
without permission, to 
the Governors and 
Court of the Bank of 
England, who now 
and for the future 
have a much more dif- 
ficult and anxious 
task entrusted to them 
than in former days.” That task is not 
more difficult nor anxious than that of 
our own Federal. Bank, for reasons 
rather opposite than similar. In Eng- 
land, the national bank officials must 
rule by the light of reason, since they 
have lost the guide revealed to them by 
the bullion report after the Napoleonic 
wars. Before the issue of that classic, 
the Bank of England Governor testified 
in the Parliamentary inquiry that “the 
amount of our paper circulation has no 
reference at all to the state of exchange” 
and that, in regulating credit accommo- 
dation, he took no account of the dif- 
ference between the mint and market 
prices for gold. One director after an- 

other testified that they saw no reason 
why credit or currency should have rela- 
tion to the state of exchanges. The 
bullion report found that these opinions 
and policy of the Bank of England were 
the chief cause of the troubles of that 
time and that the bank could never hope 
to determine the right proportion of 

circulating medium to trade. “The natu- 
ral process of commerce, by establishing 





exchanges among all the different coun- ° 


tries of the world, adjusts, in every par- 
ticular country, the proportion of circu- 
lating medium to its actual occasions, 
according to that supply of the precious 
metals which the mines furnish to the 
general market of the world. The pro- 
portion which is thus adjusted and main- 
tained by the natural operation of com- 
merce cannot be adjusted by any human 
wisdom or skill. 

Mr. Keynes thinks differently. His 
book flouts that doctrine as he does the 
Bank of England. His position is that 
the gold standard is as dead as Tut- 
ankh-Amen, and well dead. It is a bar- 
barous relic, an outworn dogma, and he 
has a better substitute. “In 1914 gold 
had not been the English standard for 
a century, or the sole standard of any 
other country for half a century.” The 
thought is the same as the testimony 
before the Bullion Committee that the 
pound was its own standard; it was dif- 
ficult to explain, but every gentleman in 
England knows it. “It is something 
which has existed in this country for 800 
years, 300 years before the introduction 
of gold.” What could be plainer than 
that a pound is worth what a pound will 
buy? Mr. Keynes would leave no one in 
doubt what a pound would buy. He 
would tell the world by establishing price 
indexes in England, and presumably all 
countries, if he is right, and would regu- 
tate the circulating medium according to 
the index barometer. It may be con- 
ceded that is more scientific than the 
pure light of reason as used by the 
Bank of England before the bullion 
report, which caused it to be said in 
Parliament that “the House did not 
withdraw its confidence from the Bank 
from any doubt of its wealth or integ- 
rity, but from a conviction of its total 
ignorance of the principles of political 
economy.” That cannot be said of Mr. 
Keynes. He knows a great deal of many 
things and teaches the world in brilliant 


- commodities. 


as he thinks. If logic ruled the world, 
his dreams of adjusting exchange be- 
tween nations by adjustment to purchas- 
ing power parities, shown by indexes, 
might come true. But the world is ruled 
by experience rather than by logic, and 
a century of experience will not be sus- 
pended or repealed because of even so tre- 
mendous an episode as the World War. 
The gold standard is not dead because he 
says so, nor will it die because it would 
be convenient for nations which have 
provided themselves with a substitute 
from the printing press. The exchange 
of currencies is only a means toward the 
exchange of goods. The equivalence of 
the goods exchanged is more important 
than the equivalence of the currencies. 
The exchange of goods will equalize the 
currencies, but the exchange of cur- 
rencies will not alone equalize the goods. 
The printing of indexes will control 
neither the currencies nor the goods, for 
the business actually done in goods is 
the basis of the indexes and not the 
result of them. 

In order to do no injustice to Mr. 
Keynes, it is well to give his own version 
of purchasing power parities: 

1. The purchasing power of an incon- 
vertible currency within its own country, 
that is, the currency’s internal purchas- 
ing power, depends on the currency poli- 
cy of the Government and the currency 
habits of the people. * * * 

2. The purchasing power of an incon- 
vertible currency in a foreign country, 
that is, the currency’s external purchas- 
ing power, must be the rate of exchange 
between the home currency and the 
eign currency’s purchasing power in its 
own country; 

3. In conditions of equilibrium the 
internal and external purchasing powers 
of a currency must be the same, allow- 
ance being made for transport charges 
and import and export taxes; for other- 
wise a movement of trade would occur in 
order to take advantage of the ine- 
quality; 

4. It follows, therefore, from 1, 2 and 
3 that the rate of exchange between the 
home currency and the foreign currency 
must tend in equilibrium to be the ratio 
between the purchasing powers of the 
home currency at home and of the for- 
eign currency in the foreign country. 
This ratio between the respective home 
purchasing powers of the two currencies 
is designated their “purchasing power 
parity.” 

HAT is more learned and scientific 

than what every gentleman in Eng- 
land knew before the bullion report 
demonstrated that traders knew more 
than the Bank of England. Trade is 
carried on by millions of rude men who 
understand the gold standard and who 
will never bother to learn the purchasing 
power parity theory. On the whole, it 
may be true, but trade is done on the 
particular. Stock market averages are 
hot bought and sold. Particular stocks 
are bought and sold for reasons specific 
to them. The mass of such business 
makes the averages, but the averages 
seldom influence the specific trades. 
The purchasing power parities are not 
thought of when bargains are done in 
Traders know why they 
trade and care nothing for theories of 
why or how they should trade. 

Bankers serve trade, but Mr. Keynes 
thinks they should rule it. In fact, he 
says that they do rule in the United 
States. Theoretically, the United States 
is on the gold standard, but practically 
it is on the dollar standard. He says: 
“For the last two years the United 
States has pretended [his italics] to 


maintain a gold standard. In fact, it 
has established a dollar standard; and, 
instead of insuring that the value of a 
dollar shall conform to that of gold, it 
makes provision at great expense that 
the value of gold shall conform to that 
of the dollar.” 

That is exceptionally interesting be- 
cause there are those in this country 
who agree with him and who are as 
angry with the Federal Reserve as he is. 
Washington telegrams have been fore 
casting an inquiry by Congress why dis 
count rates should not be reduced when 
there are billions of potential credit and 
the reserve ratio is unreasonably high. 
It is certainly in the power of the banks 
to increase loans. If they should do so, 
prices would rise and times would be 
good, as they always are when markets 
are rising. Mr. Keynes’s country| would 
be glad to see our markets boom so that 
Englishmen and other nations could sel! 
here over any tariff barrier which 
could be imagined. What enabled them 
to sell here would prevent our buying 
abroad and their exports would exceed 
their imports. We would make up the 
difference by adding gold to our exports 
of goods. Of course, the nations which 
have printed a substitute for gold and 
which are relying on index parities to 
regulate their circulating medium would 
receive our gold with reluctance. They 
have no use for the discarded treasure 
as the basis of bank credit. They can 
calculate what their currency is worth, 
either at home or abroad, and that 
settles what it is worth. He says that 
the details of his plan are adjusted to 
the English case, but that the principles 
are equally suitable for the Federal Re 
serve. He thinks that the Bank of Eng- 
land should “take over the duty of regu 
lating the price of gold, just as it al 
ready regulates the rate of discount 
‘regulate,’ but not ‘peg.’ The Bank of 
England should have a buying and sell 
ing price of gold, just as it did before 
the war, and this price might remain 
unchanged for considerable periods, just 
as the bank rate does. * * * The Bank’s 
rate for gold would be announced every 
Thursday morning, at the same time as 
its rate for discounting bills, with a 
difference between its buying and selling 
rates corresponding to the pre-war 
margin. * * * In order to obviate too 
frequent changes in the rate the differ 
ence might be wider than 1%d_ per 
ounce, say % to 1 per cent. A willing 
ness on the part of the Bank both to buy 
and sell gold at rates fixed for the time 
being would keep the dollar-sterling 
exchange steady within corresponding 
limits, so that the exchange rate would 
not vary with every breath of wind, but 
only when the Bank had come to a con 
sidered judgment that a change was re 
quired for the sake of stability of ster 
ling prices.” Then the Federal Reserve 
could regulate the price of the dollar in 
the same manner and an understanding 
between the Bank of England and the 
Federal Reserve could regulate the value 
of gold for the world. 

It is a pretty thought that two should 
hold the sceptre of finance which Eng- 
land thus lays aside temporarily. It is 


a prettier thought that the Federal Re 
prefer the bullion report 
inliffe report to the purchas- 
parity idea and should have 
do with professorial theories. 
It is not bold to affirm that the Federal 
not bow to such blandish- 
it itself has said it. Its 
report just issued might 
repudiation of the Keynes- 
theories. The Federal 
Reserve repeats that it is not its function 
to regulate prices, just as it has pre- 
nied that it broke the prices 
products to the farmers’ un- 
[he farmers were betrayed by 
their own banks, which gave them excess 
of credit at the time that the Federal 
Reserve cautioned the farmers that it 
would be well to take the prices then 
offering. Later the farmers took less. 
Now the farmers are pressing for their 
own preferred sort of banking, and Mr. 
Keyne hopes that “when the accu- 
mulatio1 gold heap up beyond a cer- 
he suspicions of Congressmen 
One cannot be quite 
some Senator might not 
inderstand this book.” Then 
our politicians will tell our Federal Bank 
and credits will be regulated 
Congress attempts to regu- 
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required with each bid. 





SEALED BIDS ASKED 


On $100,000.00 Issue 5‘. Fulton County Road & Bridge thirty- 
year Bonds dated July 1, 1924, interest payable semi-annually. 
Bids will be received up to 11:00 A. M. May 21, 1924. 
reserved to reject any or all bids. 


SIGNED: C. B. Travis, County Treasurer, 
Hickman, Ky 


Right 
A $3,000.00 certified check 
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NEW YORK STOCK EXCHANGE 


Week Ended April 26, 1924. 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday ... 
Saturday 


Total week 
Year to date 


PER CEN 


4 i 4 4 i 1 i = i A 
JAN. FER. MAR APRIL MAY JUNE JULY AUG SEPT. OCT MOV. DEC 





1924. 
1,028,140 
861,416 
640,802 
690,752 
S19,170 
522,980 





3, S48, 3th] 
7,684,478 


+, 565, 2060 
81,338,316 


4,929,0% 
S4,781,444 


YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET RETURN OF 10 HI 


GH PRICED ISSUES 


a oe 
— ee ee! | 
eo 
14 } 
JAN. FEB. MAR. APRIL “IA\ SEF xT M 
Same Week Year Same Period 


Last Week Last Year. to Date. Last Year 

Average net yield of ten high- 
SD i cc dacenctsictences ‘ 4.4685 $.690% 4.714% 4.6452 
Now security feswes.......ccccccees $60,649,000 $54,067,000 $1,323,591 ,055 $1,144,432,12 





PAR VALUE 


SOLD ON NEW YORK STOCK EXCHANGE 


Week Ended April 26, 1924. 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday . 
Saturday 


Total week 
Year to date 


In detail the bond dealings compare 


Total all 


*Five days. 


SGS8,S25, 600 
1,120,514,910 


SGS,835,0600 








1924 
$11,271,900 850) 
2,344,150 250 
5 10,368, 300 150 
y ,200 4) 
,100 ,000 
5, 140,650 3.000 





$114,482,800 
1,613,092, 800 


355, SSS, 350 
1,049,659, 9S0 


as follows with the corresponding week last year 


Apr. 26, °24 Apr. 28, °23 Changes 
$33,999, 300 $28, 137, 700 + $5,861,600 
25,710,800 13,423,150 + 12,287,650 
9,086,500 14,281,500 5,195,000 
ones 3,000 3,000 
39,000 43,000 4.000 


S55. 888.350 +$12,. 946,250 





FOREIGN 


Last Week 


British cons, 2%4s........ errr 
PD Mh sognuscsedves ee «+ LOZK@102% 
British 4%4s........... coscccese Se 
French rentes (in Paris).......54.80@54.00 


French W. L. (in Paris).. - 71.15@70.90 


GOVERNMENT SECURITIES. 


Previous Year Same 
Week to Date. Week, 1923 
HKG HEY 574%@ 545. 59%@ 59%, 
102%.@102% 1024%@ 98% 10354@10114 


I%@ 991, 9914@ 98l, 
5.05054 .45 
70. 4569.75 


VLE 9 
DS. TO@52.35 
71. 45@66.20 








I n 


TOCKS indicated an 
oversold condition at 
the end of the week 
and rallied sharply, 
with gains late in the 
week which brought 
them, as a whole, two 
or three points above 
the close of the pre- 
vious week for the 
market leaders. General market condi- 
tions were not much changed in the 
week. On Monday, Tuesday and Wednes- 
day irregularity and weakness devel- 
oped, with practically all of the strength 
which cropped out coming at the latter 
part of the week. The progress of the 

















the Sto 


bonus plan had no effect whatever upon 
the market, since it had been discounted 
long ago. One of the factors in the rise 
of the oil shares at the close of the week 
was an advance in the market price of 
crude oil on the Pacific Coast 

Summed up as Wall Street sees it, the 
factors on both sides of the market at 
the present time may thus be enumer- 
ated: Bullish factors: the Dawes re- 
port, with the possibility of European 
pacification; the advent of Spring, with 
greater inquiry for those products under 
seasonal influence; the nearing of the 
end of the Washington investigations; 
easy money with high reserve ratios and 


car loadings which once more indicate 


ck Market 


expansion. Bearish factors: slower op 
erations in important basic industries; 
irregularity in retail trade; the possibil- 
ity of further delay in tax readjust- 
ments; slow international trade; grow- 
ing unemployment in the textile indus- 
try; and slower operations in the motor 
industry. 

Wall Street’s explanation for 
movements which occurred in the stock 
market last week was as follows: 

American Sugar:. New low prices for 
the year established by the securities 
of this company, mainly because of un- 
satisfactory conditions in the sugar 
trade, due to a large crop. 


American Telephone and Telegraph: 
Unsettled because of reports that a new 


sharp 


stock issue would be sold by the co 
tion in the coming Summer. 


American Woolen:. New low records 
were established for the year in the first 
part of the week because of sluggish- 
ness in the textile market, which has 
brought lower operation ratios. The 
stocks rallied sharply at the end of the 
week, however, on short covering. 

Congoleum Company: A sharp break, 
which amounted overnight to fourteen 
points in this stock, served to unsettle 
the entire market at the first of the 
week. The movement was reported to 
have been caused by early liquidation of 
stocks of this company held by insiders, 
who were called to take up their bank 
loans. 


Continued on Page 515 
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RANGE OF THE CALL LOAN RATE 1924 RANGI M OA AT 
— A ATE saad on = l \N RATE 1924 cee 
7 £ 
—__———7| Call Loan, Time Loan and Com- | <ipigeads 
| | | | | 
‘ ‘ ‘ ; game 
it 1 ) , 4 + +—t+ 4 
mercial Paper Rates ne 
5 5 deol |S Ue (A 
Call Time Loans Com. Dis. Page PTY | | 
: ° Loans. 60-90 Days. 6 Mos. 4-6 Mos : aos SS Se ee 
x i P ' NN wcmnaaoe 4 @3%, 4%G@4% 4%@414 4%@4% 
Previous week..........- 4%4@4 4%@414 4%@4% 4%,@414, ++}. + ___}__J 
| . OS | ereerer ees 54 @214 5 @4 5 @y, 5 @4% | } 
2 ~_ a 2 . 
AUG. SEPT. OCT. NOV. DB Same week, 1923......... 6 @4% 514@5% 5144@5% 54@5 “SEPT OCT NOV DEC” 
Same week, 1922..-.......6 @3% 5Y@4% 5Yy@4, 54@4%, oe ee 
a cadet 5 ca : 
THE POTENTIAL SUPPLY OF MONEY | FEDERAL RESERV 
RATIO OF TOTAL RESERVES TO COMBINED DEPOSITS AND NOTE LIABILITIES OF THE FEDERAL RESERVE TA 
MILLIONS 
T r . es pot ai — T . ae i al 
ae = ee: a & | —_ | NING OF EACH MON a | 
| | | i > 4 ——— ss 
: 1 =— | 4 | L | 4,000 t Tt T T ” 
| | | mn | = —— ay 
| | 
_ + + —__4—_______— --— T - + J } 3.500 "3 + } } 4 a eT 
Te a ee ee | oo | | A el SR peeve & $02 +0 | | 
+ ee —_———_+ =e 000 t } t 4 __} 3,00¢ 
ee ae, | | eS | 
ACTUAL CIRCULATION PS a + __| ae t— | - : eked 2.500 —— | i | | 50K 
Le. ; | 
pat ice SP ! | 2,000 REQUIRED 
apr ets ———} | . | | | J 2.006 
Pere Pe ni 
+ } —+ 4 * 1,500 a a , a + = | 500 
| 4 _ 4 i a 1,000 | = | 00 
oe ie nae 
1 | |} st 0 500 } , of 
i 
_ a | me ae E 60 | 0 | 
| DEC APRIL MAY JUNE | M WA “TON 
| 1923 4 














7 Actual Condition Statement of the Federal Reserve Banks April 23 


COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS APRIL 23 










































































































Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 11, Dist. 12, 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol City Dallas. San Francisco 
Gold reserves ........+.$283,842,000 $991,574,000 SS 262, 874, 000 $2 298, 464, 000 $75,531, $133,192,000  $473,094,000 $87,621,000 $77 285,000 $25,905,000 
Rediscounts ... ........ 10,135,000 39,758,000 2 , 20,686,000 8,700,000 18,090,000 11,413,000 t 362,000 13,786,000 
a 12,652,000 _ 25,728,000 1,856,000 7,362,000 25,171,000 5,200,000 13,991,000 
Due members .......... 124,517,000 i 114 675, 15s 61,138,000 59,710,000 275,154,000 73,565,000 79% ‘ 151,380,000 
F. R. — in circulation 206,278,000 197,409,000 223, 074, 000 79,465,000 eee 294,041,000 65,493,000 65, 904,00 $3.7 r 000 202,669,000 
Ratio, &c. ...... 88.0% B% 78.7% 56.7% 71.2% 83.1% 72.4% 67 61.1% 79.5% 
Statement of Member Banks | Federal Reserv e Bank Sti itement 
Data for Federal Reserve Cities on Sb Eee Reserve Branch aa. | Consolidated resources and liabilities of the twely Banks compare as follows 
— °o . i es 
; April 16. April 9. April 16. April 9. | RESOURCES— 124. Apr. 16, 192: ‘ 99 
Number of yeporting Rig ase . 67 67 48 48 | Gold with Federal Reserve agents.. 0 $1 997 Ses, ron gy saa 
4oans and discounts, gross: Gold redemption fund with U. S. Tr 0) $7 "| BP’ Bo OK 
Secured by U. S. Govt. obligations.... $77,256,000 $85,244,000 5,782,000 $25,944, 000 | e . : = 6,715,000 ‘ 000 
Secured by stocks and bonds.... 1,404,489,000  1,388,649,000 42,971,000 159, : aha 
All other loans and discounts......... 2,265,108,000  2,283,723,000 357,578,000 | aan" a ey, et a Reserve not M) $2,054,079,000 $2,065,117,000 
? niangimapnint:. smeuail at en 70 settlemen und with Federal Reserve Board 2 O00 671, 22% 01K 
Total loans and discounts..........$3,746,853,000 $3,757,616,000 $1, 126,331,000 "$1, 126,: Gold and gold certificates held by banks nw) 379,585, O00 “000 
United States pre-war bonds...... dail 40, hey 000 40,129,000 4,195,000 | —- — - 
United States penerty yo a rat ey 436,248, 000 44,490,000 Total gold reserves......... 00 $3,104,886,000 $3,084,569, 000 
United States Treasury bonds......... 14,695,000 4,601,000 eee 4 ; a 
United States Treasur y notes. gta 258, 390.000 80'495,000 Reserves other than gold........ 00 100,404,000 94,473,000 
United States ctfs. of indebtedness 919, ( 30,000,000 13,839, salts Onk dni eek. ae 4m 
Other bonds, stocks and securities... 605,91 3,000 589,107,000 166,573,000 159,071,000 os Total omeseirnen RR PSaAST oe +s $5,205,290,000 $3,179,042, 000 
i ncinemdienianiaiaiadineses — INOM=-FORBOTVS CAB ccsccccescoccecces 8,750,000 70,691,000 
Total loans, discounts, investments. $5, 238,907,000 $5,226, 185,000 $1, 440, 524,000 $1, 439,4 487, 87,000 Bills discounted: ‘ 
Reserve balance with F. R. Bank..... 611,495,000 625,640,000 145, 035,000 138,631,000 Secured by Unued States Government obligati 190,419,000 339,880,000 
CE ce ccdndcebebeeness re 62,559, 000 64,758,000 27,412,000 28,931,000 Other bills discounted ......... »,000 279,151,000 296,717,000 
Net demand deposits..............6.55. 4,368,942,000 4,302,294,000 1,002,457,000 994,334,000 akaabinbak Guiammmagieihid 
Time GePosits, ..ccccccccccccscccces -.» 649,616,000 643,081,000 373,391,000 373,403,000 Total bills discounted...... errr {3,000 $469,570,000 $636,597,000 
5 oe Pidanssenth aan 55,125,000 58,754,000 13,343,000 14,018,000 Bills bought in open market........... 1000 176,680,000 274,041,000 
Ss pa : 7 if tt. 
Secured by U. S. Govt. obligations. 26,640,000 64,500,000 8,462,000 9,120,000 vas coe Government securitiés re ee 
pe EE Tee 14,701,000 29,714,000 3,565,000 3,835,000 | BOOMS ....ee ceeeeeceecetecrcreceees 0), OW) 27,939,000 
ae ___- All. F. R. Cities ——F. R. Branch Cities.— Treasury notes ..........++++. sales 93, *129,091,000 
April 16. April 9. April 16. April 9. Certificates of indebtedness..... i, 485 5,000 36,780,000 
N rting banks........ ‘ 255 255 200 200 a tan ‘ 
“Tae and discounts, rose: atin $158,988 we ‘ le diisiiaiaia Total United States Government securitic WK $266,667, 000 $193,810,000 
Secured by U xovt. oO owen -»+ $146,908,000 53,522,000 $38, 832, ( $39,712,000 » i 0 0m 1 
Secured by stocks and bonds.......... 2,676,088,000 2,648,067,000 648,788,000 _ 644,313,000 | All other earning assets....-.... ve _ so Oo 
All other loans and discounts. . 4,930,721,000 — 4,957,763,000 —1,657,004,000 —1,650,969,000 Total earning assets......... O00 $912,968, 000 $1,104,489,000 
Total loans and discounts......... .$7,753,717,000 $7,759,352,000 $2, 344,624, 000 $2 334,994, 000 " at - . 
Be United States pre-war bonds........... 90,931,000 90,495,000 320,000 75,5 | Five per cent. redemption fund—F. R. Bank noté e+ 713 a 622 Pye 
, United States Liberty bonds........... 667,197,000 661,536,000 237,819,000 237, oa, 000 | Uncollected items ........---+++++++-+: aye “5e'108000 «| 4D OA ORD 
United States Treasury bonds......... 24,170,000 35,003,000 16,735,000 17,311,000 | Bank premises ........+.+++++-: sata nn °1'802'000 14°065/000 
United States Treasury notes..... i... 538,229,000 544,152,000 125,775,000 125,647,000 | All other resources.............+++++: , ah es Ue; 
United States ctfs. of indebtedness..... 70,345,000 71,435,000 30,989,000 30,089,000 a peeeRTia Pak eels HERES: 
Other bonds, stocks and securities.... 1, , 229,404,000 1, 195,165, 000 611, 352, 2,000 - _ 008, 433,000 Total resources ..........+-.s+ee: 000 $4,958,561,000 $5,041,067,000 
Total loans, discounts, investments.$10,383, 993,000 $10,357,138,000 $3, 441,614,000 $3,430,730,000 LIABILITIES— ' Aare, aleaiiaias 
Reserve balance with F. R. Bank...... 1,033, 159,000 0% "063,000 37, 706,000 240, 186,000 Federal Reserve notes in actual circulation MM) $1, 456,349,000 $2,222, 584,000 
Gash fm vault... ccccccccsccccces seers 135,938, 000 141,190,000 “50; 411000 61,352,000 Federal Reserve Bank notes in circulation—net 00 356,000 2,287,000 
Net demand deposits............ .... 7,713,325,000 7,590,880,000 1,947,706,000  1,922,354,000 Deposits: 
Time deposits. ........--0eseeeeeceeees 2,062,215,000 2,058,056,000 1,276,917,000  1.270,275,000 Member bank—reserve account..... 00 1,940,810,000 — 1,853,935,000 
" Government deposits. ........-+seeeee5> 142,905,000 151,393,000 63,217,000 66,906,000 Government ......... : 67,000 pies 4 py 
ayable: | Other deposits ; 76,000 21,064, 9,916; 
umd S U. S. Govt. obligations. see 35,374,000 89,870,000 31,876,000 34,599,000 | " care odssodee ae 
INNES cars Sek vb cicdcs Mos wicin sa ve 59,219,000 75,684,000 oth rgele - ye 000 Total deposits ...........-.+.- 6,000 $2,011,585,000 $1,908,543,000 
-_- er Selecte es.—- . 1,000 634,333,000 564,398,000 
ease Ape | eee setae Momne.- +--+: “5.000 10:860°000— LORSDY 000 
i Number of reporting banks......-..---seeeeeeeeeeeeeeeeerenee eevee 300 300 Surplus 622 ETRE he 15,000 220,915,000 218,369,000 
oans and discounts, gross: RRR se cae 3 7 (Mi) 4 54,000 16,025,000 
euised by United States Government obligations.................. $33, 189,000 $34,408,000 | All other liabilities. penis ae 
} ed by stocks and bonds 541,452,000 537,277,000 000 & : 
i at other loans and discounts. 1,389,154,000 __1,389,898,000 Total I San bia dese vies cee 0 $4,958,561,000 $5,041,067,000 
ett Mints AMAR. 6.5 c's 650s d00scstescescedonss cece . $1,963,795,000 $1,961,583,000 | Ratio ee ere fo epee and Federal Reserv: ox 80.0% 77.0% 
United States pre-war DONS...........-.ceceeeeeceeeeeeeeneceeeees 106,044,000 106,810,000 rp cep gna Pa we 
United States Liberty bonds. ...........ccccccsescccccccesccscecees 167,828,000 165,499,000 | Contingent liability on bills perch hased for foreig1 prey ieee 
. United States Treasury bOnds.........-ceereeeceecereeeeeeeccennees 19,741,000 19,331,000 | correspondents ... . 6, OU $17,343,000 $03,050, 
ae United States Treasury motes........6... ccc ece eee cen reer eeeeeeens $5,769,000 67,065, ( | *Includes Victory “notes. 
United States certificates of indebtedness. .......-+-.eeeeeeeeeeeces 12,632,000 12,533,000 | 
i ther bonds, stocks and securities...... seseeceesecceeeeecceeeeccs 450, 6 699, ,000 _ 947,000 | 
Total loans and discounts and inve nenente SET Te ee ee 2.706 am. 000 a7 0,768,000 000 BAR GOLD AND ILVER. 
orve d 1 Reserv | | SPPrrrrrrryrr errr ry errr ‘ j 3, - - 
Goan te ee cere en ee ere 78,076,000 79,675,000 | Bar | Bar Stiver Bar Silver 
Net demand deposits. ........ccccceccccccccerecccnsccsccscscccecees 1,678,721, 000 1,.650,208.000 | in I yndor in London. _in N. 
} THme Geposits .....cccccccccccccdccccccccsccsessessssessssssesscecs 911,619,000 912,669, 04" Last week....... Aor ee Ree ee eee -. Hs 03d@93s 33%0 63% c@6446c 
| G nment depesits I AT Ee ee Peo Pe 18,176,000 18,869,000 | Previous week........6.-seseeeeeeeens ca 95s 02d@94s 11d 33, 5d@33 4d 6AYC@b41 4c 
* Sills payable: | Waee OH BRR ec ccccccccscscecees eeun ea 98s 04d@Y8s 10d 3 Stee kia 654c@62%c 
} D ‘ Ss i@88s O8d 3244d@32yea 675~c@67 c 
ates Government obligations................. 19,240,000 21,011,000 Same week, 1993.. secsececcecseccccccceses OOS O10G B2th¢ iT %C@67 
oor other by United Sts pr RE PE rere osen nase ee lal PE SE ee ye A 39,303,000 46, 903,006 Same week, 1922..........+5++5: Pa a alll 93s 05d@03s 00d 34%d@34%%0 GR%ca67TI4c 
f 
r, = 





~ 


> tate Hse 





508 


THE ANNALIST 


Monday, April 28, 


1924 





The Week inthe 


CommodityMarket 




























































































— = = —— — - - ‘ 

INDEX ANNALIST INDEX OF WHOLESALE FOOD PRICES EX 

MRE RS Ror bi 

a WHOLESALE COMMODITY PRICES. 

i = a ] Last Previous Week Ended 
Commodity Jnit Week Week April 28, 1923. j 
Adirondack spruce, 2x4. é -1,000 ‘tt $46.00. $46.00, $47.00 

mm } ++ ++ 4 +44 ; ™ Antimony (Asiatic), N. ¥............+e+0+09: r -09% 09% 
| | aes cin wasuneewnaecieil Bu. ‘80 75 

Cast iron, Chicago. ..........cceeececcesecee Ton. 18.00 _ 18.50 
Coal, GM., BOVE, OB. .ccccece .Ton (gross) 7.81@8.55 7. 81@s. 85 5 
= | Coal, bit., f. o. b. mine, Pitts., “No. 8 Ton (net) See 835 1 7 5@1.85 
Coke, furn. spot.........cececcecccecececeeee Ton 3.7 q Rf J 
Copper, eG1ectrO... 2... cccccccccccccecccscccvese Lb. “131 4s “13% 
10 , 0 CRORE Gl. cccccccccccvececce eniendatk ene 08% 08% 
+—+-—__ 4+ 1 _4 +—+—} t-—-+ | a | Eggs, fresh firsts.......... dna did@uamuamnes Doz. -2444 .23 
Gasoline, Di wbebscbncddendecorcoceeeseneess Gal. .20 .20 
| | > FRO, FRR Be csccccccscsccecccccccecccesescoes Ton 32.00 30.00 ; 

125 | + + t } — } = | } 5 BE, TE, BEER. ov ceccccccccccccsccscosscseoee Lb. 10% E 11 
™ = | i i ME iss csecceonnacances twa Ton 21.50 21.50 
i as cig hatwnandeeheen sae Ton 24.26 24.76 
| BME, Ble Weccccscicescecsecsececsesesencuesse Lb .0TKR 07% 

Te eo ae ee ee ms j | os J : | a 6 oes on ces nudeanneochonaian Ld. -38 << Hi 
JAN THR WAR APRIL WY UWE LY rT iT WV AN FEB MAR APRIL MAY OLY Fi} x i) DEC in a cad pikmamienh OR EGE Cee 300s 4.50 4.50 

1923 1924 Linseed Ofl...........--sceeceeceeneecees aa x ~ ~ ‘ 
ee F > — ‘Le a < | Pa. hemlock, base price.........6.-++++- J . . { 
WEEKLY AVERAGES. yy . - “ae eeeSpeRReRehhi =: Bol. 4.00 4.00 
H . ‘ . 9° ‘ | Petroleum, refined, tanks...........-- .Gal. 15 15 . 
ere 178.493 | April 28, 1923............ 183.488 | potatoes, N. Y.......+---.. RANGERS Bbl. 500 4185 
April ll 178.682 | April 29, > ree 184.170 Printcloths, 3%inch, 68-72s.......... Yd.) 4 om -1044@.10%  .10%@.10% “a 
Year to date—183.186 Printcloths, 38%-inch, 64-60s........ Yd. ; on 08% @.08%, .09 @.08% 10%G 105% 
Yearly Averages. Rubber, Pi., Ist Latex cr.....-..0eeeeeeeees Lb. 2% 32 
287.080 | Silk, Sinshiu, No. 1.......... Sw uemanil ab. 5.70@5.75 9.25 
DEB nce ence cece cece eeerenceneceeeees Wegary pre a tee ** O61 796 Spelter, St. Louis... ......cccececeees Lb. -0610 0710 } 
EE Seteenesenes ‘aes 6O|osaes 175.720 ee ice gan aah en tolabate eee Lb. 49 155%, | 
Eo 1 aERoaal ebelp gaia ipa pei: mo Hae Fiera ieabi dautiecbacaeien * "139.980 MURINE cic cntodskiurasxe -100 Ib. 1.0 6.00 i 
Eee crest esheets “"995,607 | «1896 .+.. 80.096 Wool, O., fine unwashed delaine, Boston. ..Lb. 56 57 
COUSESTCO CECE COO SSECEORS EES SCEEES en . Nneaey Se Pa Wool, O., half-blood unwashed comb, Boston.Lb. 5G 57 
Yellow pine timbers, long leaf, 12x12. ...1,000 ft. 16.00 64.00 y 
Items Composing the Index = 
Last. Previous —Range for 1924 THE WEEK’S PRICE RANGE OF GRAIN. 
Week Wee ek , s * = - = 
Hoes, medium to heavy $7.40 $7.4875 WHEAT. CORN. 
Steers, good to choice 10.90 10 Last Week. Same Week, 1923. last Week. Same Week, 1923 
Beef, salt, per 200 pounds 15.50 15.i High. Low. High. Low. High. Low — Low 
Pork, xalt, per 200 pounds 25 OO 2 May . 1.05% 1.02% 1.27% 1.23% May 78% T6% 77™ 
vieur, Searing pate ae i pi 5.00 July . : 1.07% 1.04% 1.25 21% | July ..... 79% 77% 3% 80 
‘our, inter straights oO >! e 5 231 Qt Septe or 79 7 } , 
Lard Middle West, pound September . 1.08% 1.05 23% 1.19% September - 19% 11% 53% SOM, 
Bacon, clear sides OATS RYE 
Oats, No. 2 and No. 3 ee : 
ae me Ie Last Week. Same Week, 1923. Last Week. Same Week, 1923 
Potatoes, white, per bushel . , 
Beef, fresh, per pound High. Low. High. Low. ° High. Low. High Low 
Mutton, dressed, per pound May AT% 46% 45% 44% May 66% 64% S614 83% 
Sheep, wethers, 100 pounds 12 July . 44% 43% 46% 45% July ...... 68% i Nos ous 
Sugar, per pound ; Septe mbe I 40% 3 45% 4414 September 7014 68% RS, 85% 
Codfish, Georges, per pound 
Rye flo + + + 
in aenah, one db norms > THE WEEK’S PRICE RANGE OF COTTON. 
Rice, extra faney, per pound. .* 
Beans, medium, per bush $ Net Same week 
Apples, extra, per pound High. Closing. Ch’ge High 
Prunes, 60-702, per pound 0 2 May acvicbdah he aha . 30.70 30.12 21 
Lutter, creamery, pound ; ¢ July PETE CR RT eee Ce cess ae 28.41 25 
Butter, dairy, pound.. 4250 IN25 7 RISES SRTRER ETH ey 24.95 : 7 753 
Cheese, State whole milk, pound 2775 2300 SPORTED 6 0 co ccsnccccceonceeces 24.35 .48 
Coffee, Rio, No. 7 113125 1100 January error rere 24.00 5 
10 | T T T T T —T < ine an T T T ’ 7 a 10 
| | | | | oe a a 
PAR | PAR 
be =ppettebeatot | | | | | | | f 
10 4 ST ING t T ; + + << anaes ie —+t _—}-—_—__ 4 |Q 
3 | | | 
20+ ERLING | ae | ee ae a ae 20 
30 + 4 } } 4 } } | } + a : | 3 
40 + . } } } ; } } 4 —— t 4 —_ = 5 4) 
| i 
50 > | + + + + + 4 t - = 4 i 2s 0) 
60 t } i It i | } { +— | ————— } win of 
wo ooo o-0-4-o oe ae | | | 
70 pSaealeennias t t ss EE mae Pa GEE Baaee, —— t 2 — + +— — /0 
| a ae 4 | H 4 | a ——j—_—__}_}— 80 
ae A a cS (SG A ER aa > 
| | 
100 | a Ee a a Se Se oe ee ee 
JAN. FEB. MAR \PR. MAY JU N JUL. AUG. SEPT. OCT. NOV. DEC.| JAN. FEB. MAR. APR. MAY JUN. JUL. AUG. SEPT. OCT. NOV. DEC 
1923 1924 
> . Yu T y . ~ 5 1 hI 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $19.37@317.50 premium Montreal funds in New York were quoted at $17.20@$19.00 discount - 
The week's range of exchange on the principal foreign centres last week compared as follows: 
f — DEMAND.—— —- = _ — . —- ll ——— 
. . Last Week Prev. Week. Year 192: 24. Same Wk. 1/2: Last Week. Year 1924. Same Wk. 1923 

Normal Exchange. High Low High Low High Law. High. Low High. High Low. High. Low 
4.8665—London 4.40 $. 364, 4.38, $338, +.40 4.20%, 4.65% 4.6214 1.40% $.4014 $.20% 4.65% 4.652! 

19.28 Paris .... ‘ 6.85 Hb. 2g 6.34 6.55 $.42 6.8144 “ 6.255% 6.8e 6.82 6.67 
19.28 —Belgium .............. 5.76% 5.36 5.462 5 8.49 5.8814 5.77 5.47 — 3.89 5.76! 
19.28 —Switzerland . ooo 18.98 17.63 17.62 17 17.20 18.22 17.77 « 18.24 18.16 
19.28 —Italy 4.521 1.44 4.47 4! 4.04% 4.6 4.523 " + 
40.29 —Holiand 87 7: $7 6.69 39.12 "38 39.07 
19.30 —Greece 2 ” ao 1.20 "12! 
19.30 —Spain ........ 14.13 12 15.35 15.28 
26.28 —Denmark ........... 17.70 27 18.56 18.72 
26.80 —Sweden 26.63 X2 26.77 m6. 7 
26.80 —Norway 14.45 3.12 17.73 17.08 
51.41 —Russia* 05! 02% 02%, 3 07 | 
48.66 —Bombay ..... 30.88 29.50 31.31 30.55 3130 
48.66 —Calcutta 30.88 20.50 31.31 50.55 1. 
78.00 —Hongkong . 1.63 49.88 5.375 51.50 55.00 
ee ££“ — pee 76.50 73.75 78.50 74.12 78.00 
108.82 —Shanghai 73.38 69.38 74.88 70.00 74.62 
49.83 —Kobe ... $5.13 39.08 48.88 41.50 48.80 
49.83 —Yokohama ..... $6.13 39.08 48.48 41.50 415.80) 
50.00 —Manila ..... 50.25 49.25 50.00 $9.50 50! 50 $9.50 50.25 
42.44 —Buenos Aires.. 34.50 $1.75 36.60 33.125 $4.62 31.85 36.50) 
| 2 -papeeesegee 12.15 9.80 11.30 12.20 9.85 10.75 
23.83 —Germany?t +, 348 4,170 5,000 4,348 4,170 5,000 3 
20.46 —Austria ....... O14 O14 00141K 0014 | .0014 K 0014 
Pe SOE cincsccosseees -OO001S 000010 . 000012 000018 000010 W021 
26.26 —Czechoslovakia . 01 2.88 2.981% : > RS 2 o7 
19.30 —Yugoslavia 1.34 1.11%4 1. 1.11 1.012 
19.30 —Finland ..... 2.534, 2.47% 2. > 471Z 2771 
19.30 —Rumania .. 52K 52 : Mi, aT) b : iO 47d 
90.31 —Hungary OO141, O13. OLD 0052 wos 0165 014% “0015 ) “oo14 O14 ome 

*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while those under “‘cables” are the 100-ruble notes. 
tValue of $1 in millions of marks. 
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Other Facts of Business Import 














REIGHT MOVEMENT 























THE NATIONAL FREIGHT MOVEMENT 
- CAR LOADING ° ‘ — ied 
[beet TT TT] Transportation ama 
—— inf +.} + . aS = - Pp f | ee Bee | |_| 
“T = —t T i co | 7 *| The “normal’’ line in the accompanying charts, marked with the zero (0), represents the aver- . tT t a aie | T 
; are eS | a ||.| age of the carloadings for corresponding weeks in each of the four years 1919-1922, both in- »| | a ae, | 
aa clusive. The curves present the loadings of each week as percentage departures from this hA 
= a: “| normal. "TTdiY WN a ae ee 
a 5 | | | The method of calculating corrects the curves for seasonal variation. i ' || = = Se 
a | | | | 
' 7 t a a Per Cent. Departure l t o— : ames fae [ais 
2 F Revenue Car Loadings: Period to Date. 1924. Normal. from Normal 
+ —t pS rere Week ended April 12 881,299 732,659 +20.3 
| } Grain and grain products......... Week ended April 12 37,806 32,377 +16.8 | 
+ T as me - oO aR e eee Week ended April 12 139,611 138,771 + 0.6 , oy ea | 
ea . EE ptceknssccccesetus Week ended April 12 76,319 57,666 +32.3 
] a. , a Manufactured products .......... Week ended April 12 585,384 488,040 +19.9 . ] a a 
. Pin in co oe a] All commodities ......20-.cccccece Year to April 12 13,330,669 11,494,190 +16.0 |. | 
ee eee Grain and grain products......... Year to April 12 648,233 585,241 +10.8 , i ci 8 2 Py 
_7 oar ’ IE EE vo co capscccccccacese Year to April 12 2,831,728 2,619,364 + 8.1 
~ =a "NATIONAL FREGHT  MOVEMEN WOTORE PPOGMCS: 0025 ccc cwscccccsvsc Year to April 12 856,861 1,128,608 +31.7 
. Manufactured produéts ........... Year to April 12 8,067,548 6,837,088 +158.0 MOVER 
p+} ] | 
| tie | | 
+ + + + + + } + + 4 = + 
SUMMARY OF IDLE CARS AND CAR LOADINGS. | | 
++ ee = = =e } } 
ek AMERICAN RAILWAY ASSOCIATION. z= 
Se 2 Be wee Mar. 14. Mar. 7. Feb. 29. Feb. 22. Feb. 15. Feb. 8. cle ot 
—— ae a ee | |} Edle COPS ..ccccccccccce 182,753 152,177 226,828 217,732 Fans 636 144,238 KA | | | 
I\-// | , . April. 12. April 5. Mar. 29. Mar. 22. Mar. 15. Mar. 8 pil VIN . oo. 
——$—$——_}—__} ff tf Car loadings ......... $81,299 862,096 907,548 908, 651 916,953 929,505 t ae Bee ae es 
1 +—t+—+—++ + |. RAILROAD EARNINGS. 1 eee 
a | i a ae aes Gee | —T" Second Week First Week Fourth Week Month of Month of t tT TT | 
} | of April of April of March February January 
| 7 —T — 16 Roads. 16 Roads. 14 Roads. 235,506 Miles. 238,698 Miles T —“ 
OS cd ducdiawicashanceeaie et 182 $16,921,295 $15,605,021 $477,809,944 $467,887,013 
i oa ih aa ae a nh | er ete 18,727,128 18,682,807 16,854,807 445,870,232 501,497,837 
a a a Net change........... SK, 5024 48 $1,761,512 —$1,249,252 +$31,939,712 —$33,610.824 “ wrt ae 
sd . J —9.38 —7.31 +7.16 6.70 











Telegraph to The Annalist 


Week Ended Saturday, April 26. Bank Clearings 




















































































































Central ———Last Weex. Year to Date.————— iia iis - Week -Year to Date.——_—_—- 
Reserve Cities: 1924. 1923. 1924, 1923. Bettas... a ee EN ie 93 57 744.309, — 
TI Ws copscvccsacsresrcascesss $4,583,789,583  $4,192,746,646  $77,039,396,672 $73,909,943,992 | Columbus, Ohio.................. "15 24 L237 748 7" 654,900) 
SY 86 66-6664606s606008000086066 618,004,336 640,784,787 10,067,780,511 10,491,560, 708 DOE coc ciccccteccesecocsiaseces 18, 8 537 34808631 i 

| Los An - = Fe Ree ee ee 14 898,610 
: agi ee PE en " } 
Total 2 C. R. cities..........-. $5,201,793,919 $4,833,531,433  $87,107,177,183  $84,401,504,700 | Louisville eth 
a ‘  rrerrrrrere.e Sénetenaeease 7.6% 3.2% | Milwaukee: 4 124,783,72 i 2'819, 210 
| New Orleans....... £56 997,810,101 656, 617 
Other Federal Reserve cities: eae oe: ggg Fete ee eee eee eee nereneenes 9,45 624,412,554 983 
i bs.5.0neseeededeoneoeedsesé $46, 288, 304 $41,695,690 $917,949, 661 $879,275 165 mee ee eee ree 57,276, 730 f 
MED. 6.:0.66:406509664606006s00e600 395,000,000 393,000,000 7,033 ,000,000 &,520,000,000 Wa hir generac edie ieee 684,846,433 942 
EE POOR Ria eked eis 103,526,444 103,465,000 1,793, 944,486 1,781,930,843 BSDINGCON «22sec ccreccsecccoce = 19,6 570,537,7 ___ 354,054,290 
ST ee ae 114,434,004 137,333,462 1,995,604, 219 2,310,653,817 EE Ee GIO babsdccaaeesccnsd : $600,9 $10,459,845,690 ~ $9,817,608, 140 
oe a 61,470,837 64,303,669 1,064,481,409 1,155, 860,482 PE ict iicuaenceiendsus 1.2% 6.5% 
8 os a 523,000,000 459,000,000 7,112,800, 000 8,051,000,000 Lng dun a <0.d5400600.06 $7,256,941,226 $6,834 89,458,648 $118,370,021,147 
EAA RT TL CE IE ALLS 52,495,000 42,925,000 911,256,000 848,188,C00 | ere 6.1° 2.2% 
Jatt Francisco. ......0..0.sccccces 150,600,000 158,200,000 2,693,400,000 ___2,604,000,000 “Decrease. ‘ 
P aie ae a ania - “ P ntire country, estimated from complete returns, rer g 92.3 per cent. of the total 
ee © GOOR, oc. casiciecnccccos $1,446, a 589 — $1,399,922,821 $23, 522,435, Hin 9 $96,150,008,207 Percentages show changes from preceding year 
EMOPOREE 22sec csccdccccccscencsens 3% *2.6% 1923. P.¢ 
68 . 508 6.2 D5, 0,629,612,958 $108,552,413,007 EMME WO is cc cccccesccseosscsstececses » 341, 00K $7,803,000,000 + 0.8 
SORE BO WMS. «00-02 +-+0900+- 3,045,008 5 Se See ees , Previous week..... dae 3 On 8,136,000,000 +- 2.8 
Re rg I a a 6.6% 1.9% f , MN Sinica a ba.clsidiaasescciewironiygien 84.0 135,053,000,000 +-10.1 
] ALIEN MIGRATION. 
FOREIGN BANK STATEMENTS >». cx MONTHLY INDEX OF FACTORY EMPLOYMENT os gg Sag gen 
The following changes were noted last 10 _ 10] ” 9a4 1924. 1923. 1923 
2 a ] | Inbour 9,900 23,880 55,794 92,782 
week in the statements of the Bank of France og | Berea 710 5720 948025 
and the Bank of England: 105 \ ‘in } ig eS es as 6 oe 
a ties & 9 | Gair 26,190 +18, 160 +46,314 +85,857 
Tic + a J ron —_ = ? | } 
BANK OF FRANCE. Francs, Al \ On. ik, en, 
rs ‘ F nen 96 100 | 100] 1923 1923. 1923. 1923 
Gold in hand. .occccsccse increased 220,000 T DP i “ ee 85028 89,431 88,286 85,542 
Silver in hand........... Increased 260,000 +05 | Outb 7291 6.073 6,489 8,041 
Notes in circulation..... decreased 119,057,000 95 | 95] —— rr an at in One 
Treasury deposits ...... decreased 837,000 | Gair 80,737 +83, 358 ‘ 1,787 +77, 
General deposits ....... decreased 61,791,000 : | 
Bills discounted ........ decreased 91,948,000 90 { 90 | FAILURES (DUN’ S). 
ABVONCES ooccccccccccces decreased 39,656,000 iN | WEEK ENDED x Ap! 
5 | | Apr.24,'24. Apr.26.'? 27 
a 85} 4 8 Over Over ’22 
“ | } Tot. $5, _ Tot. $5,000. Tot. 
BANK OF ENGLAND. a ae | | Bast 125 $l 136 319 
x | Ssouti oo th > 
Gold atid bullion....... increased £10,823 ia va | | | West, 97 1 115 a 156 
Reserve in banking de- 75. COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR | 75] : sam - wan on =ae 
partment, gold & notes. increased 632,000 STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR- 4 Unit 700217) 358 — 543 
Notes in circulation. ....decreased 621,000 RECTED FOR SEASONAL VARIATION. Average of 1919 =100% | “d 62 , ) 
ioans on Government se- 70 L I r 3 T 7 __ J wi Apr. WEE K Wg D 
IE: cndcocvccensaen increased 1,320,000 | z z z z z z gt Apr. 28, a Kamas Apr. So f 
é ors s.decrease 350,000 ag = = — ie = on. T fs 
Loans on other securities decre ased - 1919 1920 1921 1922 1923 1924 | , $5,000. rot $5, eae. Tot. 35,00 Y 
Notes in reserve.........increased 625,000 } “pent 112 ae = 61 ) 
: Sout! 75 96 ‘ 2 a 
as Public deposits.......... decreased 4,698,000 The Annalist’s Employment Curve, above, shows the deviation from normal of the actual West 108 8S 58 26 1a 
Other deposits ......... increased 6,310,000 volume of employment throughout the country at the end of each month. The curve is con- I f 1s 34 17 16 ( 
‘ az » Wk. 1923 structed in accordance With methods and principles devised by Professor William A. Berridgé - 
Last Week. Same - 1925. of Brown University and has been revised to conform to the employment relations of different Ur 1 330 173 32 T 
tates of reserve...... 18.85 19.96 industries reported in the 1919 census. r 28 $2 s 10 1 
é 
° 
[ransactions on Out-of-Town Markets 
— —_ | . 
oe ns , Sales, High. Low. Last. Sales. High. Low. Last ules 
IP Boston 150 Mason Valley ............ 1% (1% 1% | i Boston & Providence..... 146 146 146 110 
® New River pf........: so 70 7 | 16 East Mass Ry..........; 20 20 20 81 
sic _ 1,262 New Cornelia . 18% 17% 18 | Oe FY Celerra 60 60 60 14 
MINING. 1,000 New Dominion 2% 2% 2% | — Sere 60 My, «60 " 
Sales. High. Low. Last. | 500 Nipissing ...... 6 5% S J OE SS caccseciancecses & 33 31% 32 
50 Am Zim .iicsciccsaces . § 8 Ss 625 North Butte 2% 2 2% | 160 Maine Central .......... 3 4 31 31 
30 Anaconda ..:.i..-.--. 32% 125 Old Dominion .... . 18% 17% 18% | i DPR 2 Te ae 18 17% i8 
BS Areadian 66 i.ccrccssccive 1% 44) Pocahontas ...... soe 1% 1 11% | BE GOS CUO cs vow ton ces: 80 79 sO 
85 Arizona Coml ........-«: 9 95 Quincy ......6.-..-00s-005 18 17% 18 10 Northern N H........... 67% 67% 67 
460 Calumet & Arizona....... 4614 ye 2 ae 10 wy 9% | SE Ge GE ccdccckiccss 7 7ku% «77 ) 
1,970 Calumet & Hecla....... : 5 eo 18a = Mary's Land. 53 kaa ae . x31 25 Providence & Worcester. .121 120 12M ’ 
230 Carson Hill Gold..... a “ 4 SO BEMeCe 1... scciccnse a? 11 7 it We 
1,181 Copper Range 2 21 22% | i145 Shannon ........ ‘ ose ae ‘ 35 3 is 3) 3 | MISCELLANEOUS. ; 
1,940 Davis Daly ......... oe 50 60 | 25 Buperior ........ osesss 1% 1% 1% | i4 Am - Chentical........ 8% RY RY, . é rh 
160 Bast Butte .......65.:. - 4% 4% 4% 1,070 Superior & Boston. estes 800 50 .70 as Arar sees B2% 4=—222% 225 lel i 
DE decides édsediese 14% 14% 14% | 100 Union Land ..... ae Ww 0 32 Am A Serv pf pebbeee 13% 13 13 f 3 
10 Franklin ....:....s880006 By fi, 75 6) 50 U S Smelt, R & M. -. 19% 19 19 | , eS ES aaa 45% 4514 $54 5 ~ is 
SO Tlamecek 5.0 cis sccisscin 1 1 1 BOR. TO GE ccvdccsce ba ene ae So 1,802 Am Bugar ..... Beas ae 43% 39 41% 695 M est. 13 14% 
25 Hardy Coal .::.i:...5-5s 24 24 24 | 600 Utah Apex .........:..: 2% 2g 2% | Be ME sth bodiccsectssac 87% 88% 4 0 f <= 8 8 
50 Helvetia .....:..-.eei+-s .40 40 40° | 400 Utah Metals ..... ree 38 30 . 2.075 Am Tel & Tel.....:.:.55. 126% 124% 125 27 Mer: haler L jinotype... 10) 15% 
561 Island Creek Coal....... 1, 95% an | BUT WERORE boss cicticcsce - 15 15 Ct 5560 Am Woolen .........:... 67 62 67 1,954 Miss Riv Power 2% 24% 
SG Elm WE cssssdtccscticced 3 5 K 4 ‘ | SE a reer px ATX 9R1 24 Do. pf bea 82 82 
U3 Isle Royale ...:.....:5.. 15 14% RAILROADS 405 Amoskeag ...........465 69% 66 66 289 National Leather 2% 2% 
105 Keweenaw ...:---+-s.0. 50 50 | 1,568 Boston & Albany..... . 151 149% 151 ee * eee eee ». @4 74 74 510 New Engiand Oil 4 
472 Kennecott Copper 37% 38% 140 Boston Elevated ........ 76% 76 a 60 Boston Con Gas pf...... 106 106106 235 Do pf ae 25 26 
BOD Teh DAMS oc cb eccicccsssce H iB | We BE bdancbcciscctoces 94% MK 4% | 300 Common (3 Th. ccccsccccss 26% 26 26% _10 N E Southern Mills pf... 61 4 0 
25 Lake Copper .....-.4-.+.- , 1% | a Se eae 113% 113 13 CO} .... Dominion Stores......... 26 26 ‘ 1,718 New England Tel........ 109 103% 06 
1,640 Mayflower Old Colony.... 1% . * De OS a. ..;.. scicsee OO 97 205 Dubilier Cond & R....... 32% 320% 324 - - 
D2 Mohawk ....6---+bi-edens 29 26% 87% | 88 Boston & Maine..... ec ee 12 13 | 49% Eastern Steamship......: 52% 48 im ontinued on Page 516. 
Sf > 
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ew York Stock Exchange Transactions 


Week ae dec 


Total Sales 4,563,260 Shares 
























Stock and Net 1924 . Stock and : _Net 
Sales Dividend Rat High Low. Last.Ch’ ge High. Low. Sales. Dividend Rate High. Low. Last.Ch BE 
19 500 Cova-Cola (7)......- 61 66% + 1% 101 SO 800 Kelsey Wheel (6) 82 80 81 - 
400 Colorado Fuel & Iron 30% 34%, + 4% $1,400 Kennecott Copper (3) 38% 37% 38% 4 Ye 
100 Colorado Southern % 240 Keystone Tire & Rub... 2 | 1% 2 E 
100 Do Ist pf (4)... ly 100 Kresge (S. 8S.) Co. (S) 315 315 315 1 
7,100 Columbia G & El (2.00) 36% + %& 160 Do pf (7)... 13 1138 118 + % 
1.000 Columbian Carbon (4). 50 + 1% 1.400 LACLEDE GAS (7) 964 91% 9 + 1% 
100 Com Iron Trust (63c).. 32% 5 % 1,900 Lee Rubber & Tire 10% 104% 10% 
100» =Do pf (7). ose 5 96% 1 7.500 Lehigh Valley (334) 41% 40 40% 4 
2 400 Com Solvents A (4).. wy 314 1,300 Liggett & Myer BD & rr O%, 514+ %& 
2100 Do, B 43 3 1,300 Do Class B..... . 51 0K 50%+ % 
59/300 Congoleum Co (3). 41% —10% 200 Lig & Myers pf (7)...116% 116% 116% + 1% 
100 Conley Tin Foil s%— % 3,100 Lima Locomotive (4).. 50% 57K 59% + 1% 
400 Consolidated Cigar 13% M% 4,700 Loew’s, Inc (2) ... 17% 16% 16% % 
200 =Do pf (7). vorrr 60 J 1,300 Loft, Inc...... ee 5% 5% Hh 
.800 Consolidated Gas (5).. 62% + % 3,100 Loose-Wiles Biscuit ... 56 50 56 + 2% 
172 Consolidated Textile.. 3%— % 2,900 Lorillard (P) Co (3). 3644 35% 35% ) 
7.200 Continental Can (4)... 4% + 1% . er eee ws ie in lS I 
SOD Bh OO Ti iikincascces 106 0 — I 700 Louis & Nash (5).... 91% 90% 904%— % 
600 Continental Insur (6) 91% + 2 1,300 Ludlum Steel (2) .. 20% 20 2%— %& 
5,600 Continental Mot (20c) xtie— 100 McCrory Stores pf (7).101 101 *101 + % 
900 Corn Prod Ref (10)... 170 + 4% 3,100 McIntyre Pore M (1).. 15% 15% 15% Y% 
00 Do new. chats 344% + 1% 17,100 Mack Trucks (6). 81 75% 81 2 
400 =Do pf (7). a + 2 100 Do 2d pf (7).... 87 ST 87 1 
5.400 Cosden Co 3314+ 800 Macy (R H) & Co... 62 61 62 + 1% 
20) Do pf (7).. 1 + % 1,500 Magma Copper .... 33% 31% 31% 1% 
140 Crex Carpet... ae — =—?¢ 2,900 Mallinson & Co...... 19144 18 1914+ 1% 
300 Crucible Steel (4).... 3% — MY 3,600 Manhat Elec Sup (4).. 43 39% 42%+ 2% 
5.900 Cuba Cane Sugar 13% 200 Man Elev, guar (4)... 554% 54% 55% 1% 
"400 Do pf.. a eo + % 2,800 Do modified gtd (4). 374 35% 36 1% 
000 Cuban Am Sug (3). 3%+ % 1,600 Manhattan Shirt (3).. 37 35% 36 oe 
Oe COE Cite es dancers 9y%+ % 100 Manila Elec Corp (8). 98 93 93 +1 
300 Cuban Dominican Sug 64+ % 1%,400 Maracaibo Oil Explor. ° . % 
00 »=Do pf. 44+ % 1) Market St Ry....... 
3, 700 Cuyame] Fruit (4)... “6 +1 1% Do pf .....-. ; 
300 D BOONE WLN M (3) 25% — % = oe pew o- as, 
‘600 Davidson Chemical.... 4%+2 | a oa Py. a 
‘100 Deere & Co. pf (3) ae % | 64,300 Marland Oil 
900 Delaware & Hud (9)... 108% 7. % 2 see seni mania _ : vA 
2,400 D, L. & W (6).. hi as 200 Mathieson Alkali : 
700 Detroit Edison (3%). -- + 0,400 Maxwell Mots, Class + 1% 
7) Dome Mines (2).. 15% — 1 “800 Do Class B 1 4 
‘ “ 7 of. 3, % > . ) ass +>. . :: ‘ 
100 Dul, So Shore & At k Ra 4 3,600 May Dept Stores (5) 1% 
.100 Du Pont de Nem (4) 1 3h + 1% 200 Do pf (7) : | xg 
MM Do deb (6) oe on at . 38,100 Mex Seaboard (50c) + 2Y, 
100 Duquesne Lt Ist pf (7) od 11,300 Do etfs (50c) + 2% 
1,000 EASTMAN KOD (75% 10% * 1,400 Miami Copper (2). a 
2800 Eaton A & Spg (2.60). 17% 15% 17% + 1% 25,700 Middle States Oil % 
4,000 Elec Stor Bat (4) a7 7 + % 2,500 Minnezpolis & St L 2% \% 
: 4) Endicott-Johnson (5)... 601 57% 60K + 2 100 M, St P & S Ste M (4) 33% 31 
5.300 Bric a 25% 23% 24% + AF 2 eae + 1 
740 Do Ist pf 33% 31% 334+ 1% 2,065 Mo, Kansas & Texas Ky 
S00 )6=6Do 2a pf : 28 37 27 ‘ 3,000 Do pf ... va 
100 Exchange Buffet (2) 20 20 x20 + % | 5,600 Missouri Pacific 
= 2 5 . | 0), 20 we ree ee Vy 
26,400 FAM PLAY LAS (8) 71% 67% 70% + 2 | l ao. ene ee 1% 
400 Do pf (S).... oo No ar + : | 100 Do pf (7) ........ 10614 106% 10614 14 
MW) Federal Min & Smelt. su 436 43) ws 10,100 Montgomery Ward 2316 22K 23147 | 
1) =§Do pf (7). . 0. eee ees 43% rl “ug. = 1 2 4,100) Moon Motors (3) 20% 1% 20% 
100 Fid-Phe Fire Ins (6)..118 11 A * 5,500 Mother Lode Coal (1). SK Th& & 
300 Fifth Av Bus (64c) 12 10% UAT A | 400 Munsingwear (3) 34% 34 34% 4 5 
‘ Msher B 215 207 209 5 | a oa ae > se =. cane Ly 
40 Fisher Body (10) 215 2 2 | 6,300 Nash Motors (+814) 100% 97, 100% 
7) Do Ohio pf (8). 1%, 9%, WA— % | 20) Do pf (7) ; 9% 0 9 + % 
.300 Fisk Rubber 7 m= SA ® | #00 National Acme ... $% 75% 7. — 1% 
00) Do Ist pf........-. 47% 16% $3 ‘a * 1,900 National Biscuit (3) 52% 51% 52%+4+ 1 
3.800 Fleischmann Co (3) Lae 484 40% + % | 300 National Cloak & Suit. 49%, 485, 485% va 
2) Foundation Co (6) 0 ou ou 100 Do pf (7). 931%, 93% 9344+ 1 
5,4) Freeport-Texas % 8% M+ | 6,400 Nat Dairy Prods (3).. 33 31% 33) + -y 
10) GARDNER MOTOR. > bs) D+ 700 Nat Dept Stores . 394% 38% 30 
S00 Gen Am Tank Car (3). 39% 38 30% — 1% | 2,500 Nat Eramel & Stamp. 28 251% 24 + 1% 
100 =Do pf (7) <a w 9 + 38 } 200 Do pf (7).. <a 79 79 
400 Gen Asphalt Hy, 31% 36 + 2 7,700 Nat Lead (8) ‘ 132 123% 131% + 4% 
200 «Do pe (3). 74% 71% 744+ 3% 200 Do pf (7)... eoee- 113 3 =112% 113 1 
400 Gen Baking (6). 9s 96 93 — 1% 300 Nat Rys of Mex 2d pf 15g 1% 1% A 
1,200 Gen é igar (8). S60 «NSH XN 2,600 Nat Supply (3) «+++ 66% 61 66% + 5% 
$200 Gen Electric (8). 214% 4 214% 4- 3% 100 Do pf (7%).. 103% 1035% 10354 — 1% 
2.300 Do Special (60c) 11 10% 11 4.900 Nevada Consol Copper. 13 12% 12% y, 
8,100 Gen Motors (1.20) 14 13% 14 9,800 N Orl, Tex & Mex (7).117%,112 116% is 
4“) Do pf (6) ........ 83 82% 83. + 1% 1,400 N Y Air Brake (4).. 38 24 mam + CS 
300 =Do deb (7) as Vie 97% 1800 Do Class A (4)... 49% 49 9%+ 
00 Do deb (6). SS S2 S38 + % 100 N Y Canners (2) r 25% 25% 25% + \& 
400 Gen Petroleum (2)..... 43% 38% 42% 1% 12,002 N Y Central (7).. . 101%, 100% 1005 % 
90) Gen Refractories (4) uy 4,200 N Y, Chi & St L (6)... 79 74% 78 +3 
300 Gimbel Brothers wy 1,100 Do pf (6).. R544 84144 854+ | 
300 «Do pf (7) y 1,500 N Y Dock.. 2514 24% 24% %, 
000 Glidden Co Y, 300 =Do pf (5)..... ’ 44% 4H 44 
.600 Gold Dust % 200 N Y & Harlem (5) 137 137 37 1 3 
00 Goldwyn Pictures | 6,900 N Y, NH & Hartford 18 17 18 | A 
.200 Goodrich (BF) Co. 1150 N Y, Ont & Western. 17 164% 16% 
10) Deo pf (7).... 5.N Y, Lack & West (5). 97 97 97 
2,300 Goodyear Tire & Rub pf 43% 411%, 425% + 1% 1) Niagara Falls P pf (7).108 -108 108 + 7% 
5,100 Do prior pf (8).... 2 s9% 91%+ 1% 300 Norfolk Southern 13%, 12% 13%, 4 My 
1,000 Granby Consol 14 2% 1441 <a aan on & West (78) ..127% 121 121! 5 
2,200 Gray & Davis...... +5 %+ % | 400 North American (2) 23%, 22% 234+ % 
x/200 Gt North pf (5). 64 uy mm— ¥ | 600 Do pf (3) 6 4% 45 + % 
2,000 Do Certs for O P (3) 274 27 27%+ % ‘MW Northern Pacific (5)... 52 OK Al 6 
100 Gt Western Sugar (8). 90 9 9 + ¥% 400 Nova Scotia S & C 9 &§!1 Ni, 4 
900 Greene Cananea Cop... 13% 12% 12% — 1% | 200 Nunnally Co (1) ™ 7% %TTHet+ %& 
00 Guantanamo Sugar :: RY SY 5% + & 100 OHIO FUEL SUP (2%) 31% 31K 31% 1 
_, 800 Gulf, Mob & Nor pf (5) 57% 5% 35%— 2 100 Ontario Mining 6 6 6 % 
600 Gulf States Steel (5).. 71% G% TW, + 1% 2,400 Oklahoma Prod & Rei ” 2 2 
40) HANNA Ist pf (7). 88% 88 SS 4 | 1,900 Orpheum Circuit (14%). 19% 18% 18% \% 
00 Hartman Corp (4). 364+ % | 100 Do pf (8) é 4 4 94 ly 
2,800 Hayes Wheel (3).... 38 + 1% | 2,500 Otis Elevator (8) 15) 143% 149% + 4% 
700 Homestake Min (+7). no + 1% | 7,900 Otis Steel 8S % 844+ % 
00 Houscholé Products (3) . , 3y%+ % ! 700 =~Do pf.. 16% 352 16 i 3% 
00 Houston Oj] ........ 66%, 61 66 % 900 Owens Bottle (3) $31 49, 491 1% 
3,100 Hudson Motor Car (3). 2 23 2%— % 100 Do pf (7)... 108 108 108 i 
4,800 Hupp Motor Car (1) 12% 1% 124+ % | 100 PACIFIC COAST 2d pf 26 26 26 
00 Hydraulic Steel ‘ ™% Me St % | 200 Pacific Bethe. _ ‘5 " %  % 
(00 ILLINOIS CEN (7)...101% 101% 10IK+ % | 600 Pacific Gas & Elec (8). 92% 91% 92% ly 
700 Do pf (6).............105 105 105 ‘ 100 Pacific Mail ‘ ‘ s 8 Ss + ¥% 
4,100 Independ’t O & G (25c) 8% ™m %S + %& 35,500 Pacific Oil (2) ; WS, 45 nox 4 1% 
90) Indiahoma Refining. ce & m— X& 4,100 Pack Motor Car (1.20). 10% 10 10 Va 
300 Indian Motorcycle 20% 20 20% { 600 Do pf (7)... 90%, 8914, RO1 11 
900 Indian Refining . 14 3% 4 ‘ | 10,800 Pan-Am Petrol Tr (4). 48% 445% 48 + 1% 
1,100 Inland Steel (2%) 34% 343% 34%4 % 59,900 Do Class B (4) . 47% 424% 161444 2% 
5,300 Inspiration Copper..... 25 24 24%— % | 200 Panhandle Prod & Ret 3 b : Z 
300 Interboro Rap. Transit 22 19% 21 l 600 Parish & Bing (50c) 15% , 
400 International Agricul. % ™% %+ % 1,600 Park & Tilford 2914 uv 
300 «=~Do pf. o6enenas 5% 3% S%+1 100 Penney (J C) pf (7)..105 ig 
100 Do new .... ; 3% 3% 3H+ iH | 5,900 Penn Railroad (3) 44%, Vv, 
3,000 Intern’l Bus Mach S9% NOY SHK+ 3K 9,400 Penn Seaboard Steel 2% y 
2,400 Intern’! Cement (4)... 41% 40% 41 - & | 00 Peoples Gas, Chic (7) 93Y, iy 
5,500 Intern'l Comb Eng 23% 22M x2314 t B | 200 Peoria & Eastern ts 
20) Intern’] Harvester Le a a | 71,300 Pere Marquette (4) 45% 3% 
300 Do pf (7) -+ee+-107 107 107 + & 200 Do prior pf (5) 724i u 
.700 Intern’) Mer Marine.. 9% 8% Sh&+ % | 70 Do pf (3). 61% i@ 
2,400 Do pf.......... 4% 301Q 33% + 2% | 2,060 Philadelphia Co (4) 431, % 
900 Intern'l Nickel 12% 12) 12% {00 | Do pf (3) rs 
50) Do pf (6). 1% Tm 11% 40,100 Phila &Read C & | $3 - * 
600 = +f Paper +4 35 si" tA j 100 =Do etfs 41% , 
OO Xo pf stamp (6). 67% 66 67% + 1% | > mh eth elgg aie m4 
100 In’n'l Ry of C A pf (3) 5% ii% 45% — % | AS pee eee: : Bee + * 
600 Intern’! Shoe (4).... 73% T3% % | =-1 om) PD _ 5 san, hes cont ad 
‘ tay! ; a. an 71,200 Phillips Petroleum (2). 59% 14 
2,000 Intern'!| T & T (6).... oo” i% ti% Me 100 Phoenix Hosiery 24 1 . 
500 Intertype Corp (41%)... 30 P|] be] - &} 4.500 Pierce- Arrow 4 ? “ 
,400 Invincible Oil . - 4% 13) BH— % 2'900 Do pf 21, 
.700 Tron Products (6). 4 44% 45%+ 1% 5.300 Pierce Oil “152 \‘ 
100 JEWEL TEA pf. NI S1 81 - & | 1,400 Do pf. : 24 - 3 
400 Jones Bros. Tea..... 22 21 2 1 | 3,200 Pittsburgh | Coal (4) 5ST vA 
100 Jones & L/hlin pf (7)..110 110 10 100 Do pf (#).... 9% y 
2,700 Jordan Motor Car (3).. 24% 2 4kR+ % 100 Pittsburgh Steel pf (7) 96% % 
20K C P & L Ist pf (7). % 5) ti a Ft W & C pf (7)-1: 
5,300 Kansas City Southern 20 18% 19%+ % 100 Pitts Util pf cfs(+1.65) 
eT 7" Serer 52% 32% 3I%— & 1,500 Do pf (71.65). M% 
500 Kansas & Gulf. rete: i iy u, 5,200 Pitts & West v irginia. 4314 1 
300 Kayser (Jultes) & Co. - 22 2 22 300 Do pf (6).... . 93% 

100 Do Ist pf (&)... 300 Postum ‘Ce real « 4)..... 4% 4eie x48, 1% 
9,000 Kelly Springfield ” Tire. 200 Do pf (8).... ones 110 110 xi0 vA 
400 Do pf.. i 2,300 Pressed Steel Gar (4) 48% 16% 45%+4 1 
100 Do pf (6), J S 2. ae 81% $1% &t% % 
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° IY y 
New York Stock Exchange Il ransactions==Continued 
~~ / aid - 
Stock and Net 1924 Ss 
ae am —--1asi—— Stock and Net ———-192 : 
. Sales. Dividend Rate. High. . > J oe Pier € 1924 Net 
ia dae @uedientas i inehinees on nae ae * = > —— yay - Low. ie + ge. High. Low. Sales I High.Low Last. Civa 
100 Do certificates 59 99 > 4 iam, ae OF Sal (e)...-. ) SM OY 2% 331K 17% 1) Van R a » 93 , 
5,700 Public Serv, 'N J (4). Py 411 42% 4 Ms B 1%,800 Standard Oil N J (1). 37% 34% 364+ % 80 boi 1.100 Do Ist 6G 65% 6 H ; 
10) Do pf (Ss) 100° 99%, a % ie I te 700 Se sae 118 17% 18 a | Oy 1% 1,800 ) 13%, 1% ny 
el EF OS or 100 + % | 118% 4a Po Ode Mot. ee. USK USK1S% °. | 7 ¢ 900 Do x WM tht & 
. di” 97%, ‘ Ste re : 55% 53 Shi 245 1 4 . * 3 as 5 
4,000 Pullman C ompany (8).117 3 «= lint = a sie & ; oducts (4) a aM 56 55% — % 34% 4% «2,100 | Do TA Ce 6% % 
14.985 Punta Alegre Sugar (5) 59 SKY Y 1007 6 Stern Brothers pf (&)..109% 100% 109% .. | 53) 40) $00 Vir Iror 5 40 10 6 
12,200 P Rt ” OO% 48,300 Stew War Speed (10) 4 33 ™% | 7% 7 : — = 3 
) Pure Oil (1%). 2384 2%+ % 4% 6,900 Stromberg Carb (8)... 64 int ‘8 00 V. Vine ._ ta 2 . 
: . . erg Ca Oe 4 HY SL 3 Vv. 1 { 5 
10 RY. STEEL. SP RING (&) 108 us + % | 10N% S1%% 128,500 Studebaker Co (10).... 86% ae at See Vu a ee 
0 ‘ 4 tM 38 Ly , Guo Do new EY tallies Sea 345 . o thw i} wr "% 
ae Rand Mines (2.1 5). 7.400 Submarine Boat....... st 17% 10% 13,700 WAI 15% 15% } 
. — may Consol Copper 8,300 Superior Oil............ 4% |} 47% 34 = 22,5 $414 4544+ % 
eading (4) 2,300 Sweets Co of America... 2% 32% 22% I 30K 30K 4 
700) Do 1sé e 5 e348, 
1,700 Do 2a if ( , 16% 14% 14% 145% i 
o 2d pf (2)...... 2,100 TENN COP & C 7 1914 14% “(1) - m4 
a ae <a Spi 24,300 Texas Co (3) ae sit 39% 35% F Wool + 1% 
eplogle Steel . 2.400 Tex Gulf Sulph (6% 3%). 58% 59 «4714 + | a ae 
2000 Reynolds 1 Spring (2). {'900 Texas & Pac Coal & 0. 10% 11% 9 700 Western M 9 9 
~— eynolds Tob B (3) 200 Third Avenue.......-. we) 20% 15% 1M) Do 2 16 %— |} 
ee EU a 1,700 Tide Water Oil (4)....127 19% 14% 2,800 Western | 185% 17% — Wy 
eis & Co. 4,000 Timken Rol Be 1 i | 63% 58 300 Do pf r Wee 4 
Gie 20. Set pe.......-. 23,300 T ot (3%) 35 7 } 113 * 1057 Ww ‘ peed ont @ 
100 Rossia Ins Co of Am(6) 86 31, sence Products (6).. 56% | a =" no hn 106% 105% 106 - rf) 
3,300 R Dutch N ¥ sh (3.46) Se ust — a nS Es eer SHG | 96% S4 Oo We r i). 88% SSG S&H 4 
. we . *. 555 h q 7M 2; are 118% } 65 58 12,200 Westing { 591, ( te 
Lp 4 sogur LEADII2) 24 23% 23y%— % | 6% 38% 27,500 Transcontinental Oil oo ; 10 7% 2,000 Wheel 8 , es ; Keg 
3, ouis-San Fran..... 20% 1914 20% + g- 2 Bye 5M 16% 
1, = LS. ees succes On WO 44% isd 2 | 430 38 100 UNDERWOOD TP (3). 3838 .. | 20% 24% 1,900 Whit 15 A 16% % 
<t > eee 45% 43 44y%— & | HHH 4914 100 Union Bag & Paper (6) 50% 50% e+ % 59% 50% 3,800 WI ‘ wy 
700. “pe Southwestern 37, 35% 364+ % | ¥% 3,500 Union Oil.............. % % & | 5” "2g 3/200 Wiel iy 
bog Vo pt (5) ....... 0% 5X 5R10+4+ 1 132% 126% 6,800 Union Pacific (10)..... 131. 129% 130% + y, | oN S14 6,300 Wilsor ait 
4 Fn Santa Cecilia Sugar . ee me % 74 70 fe. Fe Ee eae 71% 7 71 %| TK 33 1600 Doy 7 
a Pe et Arms cones 514 47% 49%4 5 104 94 300 Union Tank Car (5)....100 100 7 | 14% «7% 700 WV 3 
— _ ulte Ret Stores ($8) 100 9744100 + 1% | 37 25 900 Union Alloy Steel (2).. 25% 25 es SS 6454 30M) 0 t owt 
Lai cabourd Air Line % S& m+ XY S674 9) United Drug (6)........ 77 75% 4+ 9% | 37% 26 100) Vi Ri 
Dg am Do A a 184 2K+ 1% | 43 38 100 United Dyewood (6).... 38 38 oS 345. 280 1600 WV , ; 
‘Sap : — ae. ‘buck & Co 4% 79% St — & 201% 182. 800 United Prat £10) ...<. 0: 192 186% 192 + 1 80% 72% 7,700 I 7 "h 
+. Oo Dp @) Sad 112% 112% 1124 -— &% 11% 7% 1,200 Un Railway Invest.... 9 ™% Sh+ % | 31% 24 1400 V at 24 if ig 
3 ond = ar € opper . 14 1 . —. 49% 26% 3,200 Do pf Ricanke baw eeees 31% 26% 31 + 25 65% SAK 1”) Do pf zt, 621 qui ae iz 
4,100 § netuckArisona 55% OE oe | «(9% 64 180,900 U S Cast Iron P & Fdy 90% 75% 89% 411% | 13% 9% 1.100 ¥ Ni wn 
e 300) ee Trans & Tr (2.06) 40% 39% 401%-+ 1% $ eS 2 erry ; #9, 4 + | 40 35 , 000 Wr (1) 10 IK 10 ‘ 
‘ sac" nion Oil (1)... 17% 16% 17%+ % y 300 U S Dist Corp.. ; nn : i ee ie 
o % : / S Dist Corp.......-. R53! 51 300) ' - se ia 
ae gpl? PEO). oe OC. x + 300 U S Hoffman Mach.... (a7 S ee 7% 48 x57 + 7% 
3,800 Simms Petroleum + % 18,100 C S Industrial Alcohol | 4 ony _- ” 63 l 
4,500 Simmons Co (1)...... 22% ga 8 2,100 U S Realty & Imp (8). | 
— oe a Consol Oil (2). 2114 fi ¢ pig a, Sie iti ie ais | P z = 
ane Skelly Olt O pf (8) S44 _ ¥ Fees United States Rubber. Ni, 25 BS” 7 
s : 2 \, 6 s * ee 34, ; ( 
3 700 Sloss-Shef S & 1 (6). Z + Py 23 200 J > en og ‘ ? / 7% 3M ? 
3°00 ee Ys 1 I U S Smelt, Ref & M. Y i 1 
= = ag rn Pacific (6). > ee a 37% 100 Do pf (3%).. 22% 15144 18,300 R Be Mi f : 
Z ‘B00 So Porto Rico Sug (6).. 78% 73% 78%4— 1% | 109 95% 209,900 U_S Steel_ (45% Dividend : ho Ish * 
—" ener | Railway (5) 33% 52% 33444 % 120% 113% 3,000 Do pf (7).........-.. enki ween AS “ table are the annual 
be Yo pf (5)..... 71% 71% TI%m— % 69” «64 9,200 Utah Copper (4)........ pe ewer tte juarterly or half-yearly 
200 Spicer Mfg ~' = 2 so oe 9 vac 4 “tee | deciarations n > es on = : 
ae a : 2 12 «12° 4 | 2% 16% 12,400 Utah Securities........ 973 273 | Anette are ek i xtra or special divi- 
andar i ng (5). 454% 45% 45% iy 338% 22 5.900 V J IU 2) > 5 ona: a | iy in ea 
7 2 34% -- oDye VANADIUM CORP. 24% 22% 24 +1 xEx-divid pnee Bexo ble in preferred stock 
fe} ° 
° ° 
Dividends Declared and Awaiting Payment 
oe 
STEAM RAILROADS. > — 
Pe- P Book Compan R Sed i —_— Pe- Pay- Books Pe bray Book 
- Pay- ooks Sompany. ate. riod. le. Ylose. : Sompanj 4 ~ “ao 
Company ae Rate.riod. able. Close. Texas Power & L. pf.. : : Mer 1 Pe" Guana én. Rate. wy Pigs be Sager Ni Carts — a Close. 
" Atch., Top. & 8S. Fk 1% Q June 2 May 2 United Ry. & E. % Balt.. Q@ May 15 Apr. 25 aa Q -- 300 Apr. 1 ree » Q May 1 *Apr. 21 
> altima & West Point... 3% 8 June 3) June 20 Union St Ry., N. Bed. : Conn, Mills Ist pf... a 5 oe 20 | Nat be ie 6 a i ‘Seas 
more io. 1% Q June 2 *Apr. 12 =< alleen te sant -2 @Q May 1 *Apr.17 | Gonsolids Ane. 30 *Abe. 16 it iS Q May 2 Spe 
a mes ” ert ceeae eee 1 Q June 2 cage. 12 West Penn 6% pf........ 1% o May 15 a i Consolidation Cai ah 4 * +24 15 ; . ; Q — 1 May 15 
* ‘- beet [aa me gee 2 vices ved C ? - Bi May 15 ) 0) : Q June l4 May 23 
Cin., Hand. 2 Cleve. ‘pt. $1.50 — May 1 Apr. 15 na a ae, . th ioe eS 
Cia" South =. a 30 — May 1 *Apr. 21 ‘ BANK STOCKS. Crucible Steel 1" . Stk = 1 June 6 
— P ern & Fla, Ist sowery . (tien. iia 2. dpe. we Davis Mills .........-... 4 N 7 ~ guly’ ) dum 
S0af....... 2% S May 29 May 15 le RRR ‘|? no i ae eminem testes Mz Ne 2 * 
Great Nor! Iron Ore Pr. $2 FS Apr. 30 Apr. 1 os Eee 4 BMMay 1 Apr. 24 Dow Chemical ? N = a y *Apr 
x e or. p vA May 15 May 1 orn Exchange ......... 5 Q May 1 Apr. 30 are t ay 2 May 
int. Rys. of Cent. Am. pf 1% Q May 15 *Apr. 30 RE sace sane eadudaats 2 Q May 1 Apr. 25 Siertiagn Hos. Mills pf.. . ae 2 Q May 10 Apr. 3 
ion eo eae <x — May 1 Apr. 17 DD. - dee hew eta keanaee 2 Ex. May 1 Apr. 25 | Eisenlohr (O.) & Bros... I ’ @ May 1 “Apr. 2 
N. Y¥. Guneal........ i% Q May i ~— ¥ TRUST COMPANIES iinenated a e- . 7 nN 3 May | Apr. Ii 
Norf. & Western pf..... : «€ May 19 pes 30 Farmers Loan & Trust. 6 Q May 1 Apr. 19 E ee site. id Geta . 1 Q Apr. 21 Mar. 31 
— & Western 1% Q June 19 a 31 Kings County .......... 12% Q May 1 Apr. 25 Do: of _ a “ “ Q May 1 Apr. 10 
‘orthern Pacific .. 1% Q@ May 1 Mar. 14 INDUSTRIAL AND MISCELLANEOUS Everett Mills M: : a Say ot Spr. 1p 
. 4 : 2 } 2 AD s ScLLANE s. Dverett BEM oi... cccce 4 : I ) ay 1; : ” 
Passaic & Del. Ext...... 2, S May 1 Apr. 25 | Am. Bank Note......... 15 May 3 | Exchange Buffet .......50¢ Q Apr. 30 21 I Gia 3 
H Ba peacoat pr. pf.. id 3 mee : oar 14 Am. Beet Sugar........ 30 Apr. 12 Famous Players (Can- rpheun A Mas 5 — + 
SSeS ee ss eases t ay pr. 14 Do y 3 ; ada) Ist pf. ... 2 Q May 31 Apr. 30 D Site 7 a ee. Ee 
pitts & we te Q May 31 *May 1 Do 31 July 12 | wederal Match pf....... $2 Q May 1 Apr. 20 D ahh t ee 
s est Va. pf... 1% Q May 31 Apr. 15 Se rer 4 4 General Cigar .. > ‘ on Ize M July 1 June 20 
kgpotitendby 1% Q Aug.30 Aug. 1 | Am. Brick : | 2 3 tree 1 1 a 0 a! ow. 
Sepueun ae d Y ‘ rick ee ca os a aisle n:4.cineie 5 1 2 TY 3H Oe, 1 
Hd PLES EE IER: 1% Q Nov. 2S Nov. 1 NO OES ads ccnnpcawet 1 pes z Gen. Cigar deb. pf 14 1 4 Q Ma a er ae 
feading > * Ist pf st Q = . May 26 er Rene re 1 Apr. 21 General Motors ... 0c . , 19 T Si Sear 4 Ma. 3 
4 ay Apr. 15 | Allied Chem. & Dye * t5 Do 7% deb 1% 7 "tk ane ay. Eee 
Gyr, Bing. N. Y. a g May 1 *Apr. 25 Allis-Chalmers — Fa i a yong = Do 6% deb ; $1 ~ ee to may 3 
u n ete seeees oe I ay 1 Apr. 10 Am. Cigar Mfg.......... Apr. 15 Do 69% pf..... f - 2 Ms pr. 2) 
Utica, Chen. & Sus. V.. 3 S May 1 “Apr. 14 a a skeeeeese fae. 10 oo Tire & Rubber. 9 ‘ o res 7 ane 4 
UELIC UT om “eS Apr. 16 illette Safety Razor.. 1 . ae ee 
_ PUBLIC UTILITIES. a. ta Pea May 1 | Gimbel Bros. pf. 17 tnt es? 
i pose. Tot Fa-02s 1% g Apr 29 *Apr. 15 Ameries an Metals é May 19 Globe Auto. Sprinkler, I 2 @Q ar : a Bt 
Am, >, Power pf.. 2: May 15 May 3 “eee ay 3 NS ere 9 2 age 
Am. Light & Trac.. 1 Q May 1 Apr. 11 Amparo Mining i jn 30 Goodrich (B. F.) pf..... 21 I 3 OO May . aS 
| tte - 1) Stk May 1 Apr. il Am. Radiator Q June 30 *June 14 Gossard (H. W.) pf... 20 8 Go as 15 Apr. 25 
4 Se 1% Q May 1 Apr. 11 oe errr 1% Q May 15 *May 1 Grand (F.W.) Stores pf. 20 GO May is Apr. 26 
m. Tel. & Cable....... 1% Q June 2 *May 31 | Am. Soda Fountain..... 1% Q May 15 Apr. 30 | Gray & Davis pf........ 2 23 . oe eae 
A.W. & E. 7% 1st pf 1% Q May 15 May 5 Am. Smelt. & Ref.. 14% Q May 1 Apr. 1 Gt. Lakes D. & Dock.. 8 I G May : os 
Do 6% partic. * See 1% Q May 15 May 5 _ a Se ae 1% Q June 1 May 9 Gulf St. Steel Ist ove 15 Re ! ve O May | #2 
ana Power ist pf.. 1% Q May 1 *Apr. 15 Amal. Sugar Ist pf..... — May 1 Apr. 16 Do 2d p 14 ree 1 re July on. 
oes tenn anes 1 g we 1 aor 7° a. — ae pf.. 5 oo Q May 1 Mar. 15 ~ GO cccccccsecccces 15 R 1 Q May 1 — 15 
we Ke. une 2 pr. 30 m pbuilding p 1% Q May 1 Apr. 15 PA OD. -wsspetacannweie 1 R % Q Ms M4 
re » Se Elec. = Be Q May 1 *Apr. 19 eS eee Se Ex. May 1 Aor. 19 Halle Bros, Ist & 2d - 24 Sa x Q May ao is 
yn Edison | _Q June 2 May 21 | Amoskeag Mfg. ........ 75e Q May 2 Apr. 18 Halle Bros, pf....... D 30e E . a ae 
Brooklyn Man. Tran. pt. $1, 50 Q@ May 15 May 1 Archer-Daniels-Mid. pf... 1% Q May 1 reek 20 Hall (C. M. ‘4 Lamp. x : pon rd ; a - 
Cal.-Oregon Power pf.. Q Apr. 30. ie Art Metal Construction.25¢ Q Apr. 30 *Apr. 11 Hamilton-Brown Shoe... 24 I $1.50 ¢ an 1 o- o. 
Cape Breton Elec. pf... S May 1 Apr. 14 Asbes. Corp. of Can. pf. 1% Q Apr. 15 *Apr. 1 Harb.-Walker Refrac.... 4 ) f < 3 ae an. < 
oe See =. ie Pwr... ‘ Q May 15 «6Apr. 30 Assoc. Dry Goods...... 14% Q May 1 Apr. 12 Do pf. .......-..0-- 9 t Q i ‘ 
en viz. L. & P..... a. ay 15 *A 3 et Seer % ‘ : y Mills pf.... ? Do 3 > 
FF es ae 2. o ay 15 *Apr 0 Do od Ey rere oes 1% 8 fn 3 me ; Hecla Mining» Wee ee 15 st. M : q ; 
Charlestown Gas & EI. $2.50 Q May 1 *Apr. 18 Atlantic Steel pf 3% S May 1 Apr. 21 Hercules Powder vom naan hi Schult 
oS Se eee 1% Q May 1 *Apr. 25 Atlas Powder pf...... 1% Q May 1 *Apr. 19 —s Sugar pf.. 5 Ix 
Columbia Gas & El.. ...65¢ Q May 15 Apr. 30 Atlantic Refining pf... 1% Q May 1 Apr. 15 | DO ..cccccccccescceces 5 I 
Oommonwealth-Edison... 2 Q May 1 Apr. 15 Austin Nichols pf.... 1% Q May 1 Apr. 15 Hood Rubber Prod. . ) Do pf 
Conn. R. & L. com. & pf. 1 Q May 15 Apr. 30 Babcock & Wilcox. 1% Q July 1 *June 20 | Household Prod a  - Scott 
Consol, Gas, N. Y.... 1% Q JunelG May & Do 1% Q Oct. 1 *Sep. 20 } Hupp Motor Car.... 5 S 
Consol. Utilities | pt. coos 1% @ May 1 *Apr. 21 Do 1% Q Jan.1,25 *Dec. 20 } Indiana Pipe Line... ...$2 6 >) 
Consumers Pr. 6% pf... 1% Q July 1 June 15 ee a dathiars 1% Q Apr.1,25 Mar. 20 | Int. Combustion Eng....5 1 S 
Do 7% pf ; . 1% Q July 1 June 15 Bang Serv Stations pf.. 2 Q May 1 Apr. 15 | Int. Nickel pf....... ooo T é 7 
Dallas Power & L. pf... 1% Q May 1 Apr. 21 Barnard Mfg 1% Q May 1 *Apr. 21 Intertype Corp. .........2! i 1 
Detroit ee 1% Q June 2 May 1 Barnhart Bros. & ‘Spin- z 7 i Int. Shoe pf..... ae ‘ f 
E. Mass. St. R.adj. pf.a3 1-5e May 15 Apr. 30 dier 1st & 2d pf Q May 1. Apr. 25 | Iron Products pf rere. - Q 
Edison El. Tll., Boston... 3 Q May 1 *Apr. 10 Batchelder & Snyd Q My 1 Apr. 19 | Johnson Educator Bis pi. Q Ma 1 
Ed. El. Ml. of Brockton. 2% Q May ‘1 *Apr. 15 Beacon Oil ....... 1%, Q May 15 May 1 De. Wood pf. .....<. $ Q May 1 
Blec. Utiiities — May 1 Apr. 30 Beacon Mfg. pf Q@ May 15 Apr. 30 Kaufmann Dept. Stores.$1 Q May 1 I 
4 Etec See urities pf. ~ WN Q May 1 *Apr. 18 Berkey & Gay Furniture Kellogg Switch. & Sup.. 2 Q Apr. 30 I 
Fall River Works..... 2 Q May 1 *Apr. 16 pf. Class A. 1% « May 1 . Kelsey Wheel pf... 1% Q May 1 : 
Ft. Worth P. & L. pf. 1% Q May 1 Apr. 15 Do pf. Class B 2 Q June 15 ; ‘ Kenney (G. I.) Co. pf.. 2 Q June 1 Si 1 
Havana ™ Ry., L. & P. Bethlehem Steel 1% Q July 1 *June 2 Kidder-Veabody Ac. pf.A 2% May 1 Si 
m4 Pe Ms 0040000088 z s Do 8% pf 2 Q July 1 *June 2 Kress (S. H.) & Co.... 1 Q May 1 I f 
a ton oe. El. L. pt. << Do 7% pf 1% Q July 1 *June 2 Lancaster Mills pf. 1% ( May 1 s 
daho Power pf.. . 1% Q Blyn Shoes .......-..+. 25c Q Apr. 30 Apr. 15 | Lehigh Coal & Nav $1 Q May 31 f 
H) Illum. & Power Sec ne Q Big.-Hartford C vanes i i) Q May 1 Apr. 22 | Lessing's, Inc. R Sua Q May 1 St f£ 
Do pf. .-.... 1% Q ie . Sere % Q May 1 Apr. 22 | Lincoln Mfg. ....... . 1% Q May 1 I i 
f Kaministiqua Power. Q Blaw-Knox “sane Q@ May 1 Apr. 20 | Lord & Taylor 2d we. 2 > Q May 1 Standard 
: Keystone Tel. of Phil. pf. $1 Q Do pf. 5 as 1% @Q May 1 Apr. 20 | Martin-Parry ... oon Q June 1 Standard 
Lawrence (Mass.) Gas. x Q Bond & Mtg. Guarantee. .4% Q May 15 May 8 | Mass. Cotton Mills...... 3 Q May 1 Do pf 
Lowell Electric Light. 2h Q Bourne Mills ... 3 Q May 1 Apr. 16 ee c BS. Bhi cc ccccse 1% Q May 1 
Mass. Gas pf. ‘ -2 _— Brown Shoe pf....... % Q May 1 Apr. 19 MS Aiawaane hbaé weds 1% Q Mar. 31 S 
Mil. El. Ry. & L. ‘bi 1% Q Apr Brill (J. G.) Co, pf.. 1% Q May 1. Apr. 23 Me Overs Stores pf.. 1% Q May 1 St I 
oe a i% 3 pe -Balke-Collender... 1% Q@ May 15 May 5 | isadeenaae-ae 1% Q Aug. 1 Do pf 
ions. ... ay Suckeye Pipe Line. . "$1 Q June 14 Apr. 26 McIntyre Porc. Mines. . .25c } 1 Ste 
Montreal Tramways.. 2% Q May Budd (E. G.) Mfg. -. 1% Q May 1 “Apr. ) | ideteaion Milis anes a 6 re 1 S d 
Montreal Water & Pwr.62 4c — May Canada Cement pf 1% Q May 16 Apr. ¢ Melville Shoe Mc Q May 1 3 
I pt. “4 3% S May Canadian Converters.....1% Q May 15 Apr. 4 SS ere 2 Q May 1 
Nat. Power Secur. es 7) Sp. May Canadian Explosives 2 Q Apr. 30 *Apr. | Mengel Co, pf... : 8% — May 1 IS 
og I Ee Elec. pf..... 1% May Carleton D, G. -. 1% Q May 1 Apr. | Mercantile Stores ...... $3, — May 15 
7 2 +. <. be B. é Cartier pf: . . 1% Q Apr. 30 Apr. Merchants Mfg. ..... 1% Q May 1 2 é 
7 ing one *0. - pt. Celluloid Co. pf.. 2 Q May 15 *Apr Merchants Refrig. pf.. 1%, Q May 1 l 1 ay 
Northern ates Power. Century Ribbon Mill 50c Apr. 30 *Apr Mexican Seaboard Oil... May 15 t ' Apr 
Pacirie Gas & El. pf. Chi. Mill & Lumber..... % Q May 15 May Miami Copper ........ 50c Q May 15 T 2 : i 
a By ca at ag pt Chi.. Wil. & F. Coal pf.. I Q May 1 *Apr Monarch Knitting pf.. 1% Q May 1 Un yp Q June 2 May 
oo an 4 = hdl v4 . Chile Copper Citta: 624 Q June st June Mo.-Illinois Stores ae dfn Q May |! Do | 1% Q June 2 May 
ymout co ge ~ gg Christy «H. C.) Co..... 1% Q May 1 *Apr Mo, Portland Cement. 1% Q May 1 United A f. 13 ‘ 1 y in 
Pub. Setv. of Nor. Ill... Cc srvic : oe " pf. 1% Q June | May} 
_ 4 ities Service cosvesee $4 M June 1 May Morris Plan, N. Y...... 1% Q May 1 United C 3 Q May 1 Apr. 15 
ow par seeeee oe ots sag agens #1% me. June : Mag Morris Plan (Cleveland) 1% — May 1 United | g.10 o Apr ZR Apr 10 
_ » ’ a. 4: June ay Motor Products .... $1 May 1 £ United F 2% Q z 2 
Pub. "Rorvieo ‘Investment. Clinchfield Coal pf. 1% Q May 1 Apr. Mullins Body pf... ca Q May 1 5 United Pr f ne 3 a 30 oe a3 
RSS Cluett-Peabody ........ 1% May 1 Apr. ' Nash Motors pf 1% Q May 1 3 3 Buc ge ie 
Sierra Pac. Elec. pf. Colorado Fuel 9 = ae ie ~ - Seren 2 9 $681 tae ne ae U. 5. G we Q Apr. WH Apr. 24 
" orado Fuel & Iron - 2 Q May 26 May 1¢ | Nat. Biscuit cae 6 Q July 15 June 20 
i So. Canada Power Columbian Mfg, ....... May 1 *Apr. 24 Do pf. ................ 1% Q May 31 May 17 
Com‘! Inv. Trust. “Ge — May 15 *Apr. 26 Nat. Brick pf... Bae ee — Aug. 15 July ed on Page 51t 
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FOREIGN SECURITIES 


of Christiania Xs, 


of Soute Vv ide “0 78 





DANISH M s f 8s, 


King of Denmark Xs, 


King of Sweden 6s, % 102% 


447% P ARIS- LY-M 


REP OF BOLIVIA Xs,’ 


= ‘P of’ C ‘olombia 6 


. et 


Rep of Finland s f ts,'45 
Rep of El Salv Ss, 


Rep of Dene a Ns, 
STATE Q'’NSL’'D 6s, "47 


St of KR G do Sul 4s,’ 
» of Sao Paulo &s,°36 


Swiss Confed s f Xs, 


readj debt dep rets. 5 


Adams Express 4s, 
Ajax Rub sf 8s, 


Net 


—— Low Last Ch’ge 


1.24 +.17 
99.8 + .S8 
99.25 + .2 


99.26 100.00 +.10 
99.30 100.8 +.11 


99.31 + .5 


* 
100, 16 100.16 100.16 +4-1.00 
7 99.29100.3 + 5 


99.29 100.2 + .S 


100.14 + 9 
100.12 +.10 
100.10 +.10 


100.8 +.18 
101.17 2 
1.00 s5ad 


$25,710,800 


We + ve 
TOTS ™% 
74 Me 


mo 


401, ly 
4 108% lk, 
10 Wy 
x2 + 1 
1US%4 Sy 
mm 
SS + hy 
82%, + 1% 
82u + 1 
SS 
by 
92% 4 


92% + yy 
mwi4+ 1 


R2 by 
614+ % 

4 110% 1% 
97 + %& 
10K, % 
1074+ % 
kx, + 7 
S7 


m W1% s 2 
4 100% 


6 101% — % 
HON 

4 100 + \ 
D4% 

Had 

87 + % 
S7 


0%+ ¥% 
100 + (CU 


%+ 1 
78 \, 
OT \% 
97% 
_ 1% + 1% 
ba + J} 
77 + 1% 
9914 
4,102 + % 
4 103 + % 
tl oe | 
H4~A+ & 
99% + % 
91 Ky 


H%+ % 


4 110% ™% 


4% + 1 
805% + 2% 
t % 
SH4+ 1% 
75% + 1% 
1% 


SS% + % 


06% ° 

103 , 
34 103%+ % 

104 + wy 

95% wy 

WH % 

S1% ‘ 

9%+ % 

mo + % 

S91, 

10034 

wy, 

96% % 


he 103% % 


100 
4106%+ % 
9 % 
v0, % 
97% 
112% % 
10S% + %& 
100% % 
99 + 4 
4% % 
S1 + 4 
48% % 
49 
29 


29% + My 


87+ % 


$9,086,500 
SOK + ® 
D5, Kw 
5%— \% 
104% s7f 
104% + % 
103% + % 
14%+ 1 

$39,000 
SO 


80% — 5% 


5% 
5% 














Sales 
Allegheny 


Am 


Do 


Am 
Am 


Am Cotton Oil deb ° 
Republics deb 6s,'37 
. Ss, 4 


Am 
Am 


Do 
Am Sugar 
Am ” 

Do 

Do col trust 

Do conv 

De deb 5 


Am 
Am 
Do 


Anaconda 
Do. conv 


Ann 


Armour 


Do 


\ssociated 
Atch, ’ 


Do 


Do : 


Do 
Do 


Do 
Do 


Atl & Char 
Coast 


Atl 
Do 
Do 
Do 


Atl & 
Atl Fruit cv 
Refining deb ? 


Au 


BAL 
Salt & 


Do 
Do 


Do cony 
Do ref & 


Do 
Do 


Do Sou'w'n div. ¢ 


Do 
Do 


Barnsdall 
Bell Tel of Pa 


Beth 
Do 


Do s f 5% 
Ido pur 
Do 6s, . 
Bos & NY 
Braden C oppe r és, 
B’ way T 
Do cfs of dep BM. 
Brier 
Bklyn 
Do 6s, 
Do gen 


Do 


Bklyn- .M: an Tr sf ‘és, rr’, 
Bklyn City R KR 5s, 
Bklyn-Queens Co 


Ds, 


Bklyn R T 7s, 
Do 7s 
Bklyn 0 nion "lev 
Do stamped ee 
Brooklyn Un Gas ; 5s, 
Do ref 6s, 
Do ev 
Do cv 7s, 
Buff, 


Bur, 


Bush " 


Do 


Bush Term Bldg 5s, 


CAL 


Cal Pet s f 64s, 
Camaguey Sug sf * 
Can SS Lines x ti% 
Can Gen 
Canada Southern | 
Can Northern 7 
Do 64s, 5 
Can Pac 


Car, 


Do con 6s, 
Cent of Ga ref 5' 
ctfs innate 
Do con 
Do con 5 


Do 


Do 6s, 
Central 
Central New Eng 4s, ‘6 
Cent of N J gen 5s, 1987 

Do registered ena 
Central Pacific 
Central Pacific ‘ 
Cent Pac, SL 
Cent RR&Bkeg of Gads,’37 
Central Steel 4s, ‘ 
Cerro de 
Cries & Ohio ref 5s, 

Do con 5 

Do gen ~ 

Do conv 

_Do conv 

8 G& 


Do 


Do Potts Creek 4s, 
Chi & Alton ref 5s, 
Do ref 3s,’ 
Do ¢ < 


Do : 
Chi, 
Do 
Do 
Do 
Do 


Chi ¢ ‘ity &C } 
chi& E il con, Se, 

Do gen 
Chicago & Erie ist hs,’ 32 
Chi Gt West 4s, * 
Chi Ind & L ref 6s, 
M - = P gen 4s, 


Chi, 
Do 


Do a se, 
Do 4s, 


Do 


Do 6s, 
Do conv 4s, 
Do conv 
Do ref 4%s, 2014 
Chi, J 
Chi & N West ext 4s, ' 


Do 


Do s f 5s, 


Do 


Low Sales 
7 Chicago Rys 5s, 
Chi, 
Do 
CC. & P, I 
Do 
Chi, 
eastern 
Un Station 4%5, 


b; _ Low Last C *h’ ge 
914 — 

















Do Calif & “Arla cad v1% 


























Big Sandy ‘4s,’ 4. 
Do Coal River 





5 
‘ 





= 





Do is, ik 


107% 
Do gen 5s, 1987 101% 101% lose +" 1% 


Stock Exchange Bond ae 


Week Ended Saturday, April 26, 1924 


LOANS 
1 per cent.) 


Total Sales $68,835,600 Par Value 


Low los Cc Me ge 


Chi 
Do 
Do : 
Do Gils. 

chi & W 
Do col tr 

Chile Cop col tr 

Cin Leb & Nor 

Cin G & E ref 5s 
Do ref 5 

C.C 4 

Do 

Do ref & imp ‘és, 

Do ref & imp 6s, 

Do Cairo i 

Do St Louis Div 

Do C, y & 

Clev, 

Clev Short Line 

Clev U 

Do s 

Col Fuel & I gen 

Col 

Col & Sou 

Do 6s, 

Col Gas & El 5s, 

Do 

Col & 

Com’! 

Com’ w' lth 

Companio . 

raqua 8s ft. Ts, : Geral 

Comp-Tab-Rec s f 6s,"41.100 

Con P & L ref 64s,A,'4 

Con Coal (Md) ref 5s, ‘5 

Conn Ry & 

1951, 

Consumers Gas 5s, 

Consumers Pwr 3s, 

Crown C 

Cuba Cane 

Do 

Cuba R R 5s, 

Do 

Cuban-Am gag — is,’ 31. 

Cumberland Tel 5s, 7 


DEL 
Do 
Do 
Do ‘ 

Denver | G & E ref 5 

Den & Rio G con is, 
Do 5 
Do 


Do 


Do 

Do 
Dery 
Detroit & } 
Detroit & Mac 
Des Moines & 43 D %, 
Det Edison _* 

Do 5 

Do 
Det River 
Det Un Ry con 
Distillers Sec 5s, 
Do stamped .. 
Dom Iron & S 5% 
Donner Steel 
Dul, Mi 
Duluth & 
Dul, S 8 
Du Port d 
Duquesne 
E CUBA SUG sf 7s, ‘37 
KT, Va & Ga con ™, "a 
Elgin, Jol & Ez ust KY 
E mp Gas & y 
Erie 


Do 


Do 
Do 
Do 
Do 
Krie-Genesee 
Erie & Jersey 
Erie (Pa) col tr 


FED LT & TRAC 
Do ts, y 
Do 3 

Fisk Rubber &s, 

Fla Cent & P con 5s 

Fonda, ke G 

Francisco 

Ft W&Den City 


GALVES 
MEX & PAC 
Gal, : 
General ae 6s, 
Gen Elec D 
Do ‘ 
Gen Refrae : ~ A és, 
Ga & Ala con 5s, 
Goodrich . 63, : 
Goodyear T&R sf Ss,'41 
Do 
Granby Con ev 
Grand Trunk Ry 


Do 


Gt Falis 
Gt Northern Ken 
Do ref 4%s, 


Do 


Green B & W 


HAVANA BL RY 
Havana he 


5s, 


Hershey fs hoc 
Hocking Valley 4's, 
Hudson Co Gas 5s, 
Housatonic 7 a 
Hud & Man Ist&ref 5s,'57 
Do adj inc 5s - 

Humble 


ILL BELL " 
Ill Cent 4s, 


Do 
Do 
Do 
Do 
Do 
Do 


Do 3%: 
Do 3 
cC,St L & N O jt 5s, 
1963 
Do new 
Do Louisv 
Ill Steel deb is. 
Ind, i 
Ind Steel ist 5s, 
Interboro- Met 


Do 


























115% 
10114 





8414 
9314 
SS5q 
78 

h414 
9914 
S4 


101 
107% 


94h, 


87 
92%, 


1k, 
108 


4, 1075 
104% 


106 


9x, 


100% 


91% 


106% 


65% 
5% 
DSS, 
5S 
654% 
93% 
9554 
901% 
83 

931K, 


4 102% 
10014 


94 
66 


b 103% 
102% 


96% 
915% 


102 
took, 


S036 
99 
R51, 
y, SA 


90 


2% 113 
& 11h34 


90% + 


107% 


S73 
QS1, 
x1 


ow 
94% 
77 
92% 
83°) 


a 


10% 








eK 


ee 
BRS 


T 


a} 4-4 





RR REY 


FPF 


~- te 


SKF ESF 


22-2? 


x 


2 


e 
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Range 
», 1924 
High L« wa 
6 = »w Sales 
=~ 58% 199 wd 
5% 593, a: Interbor 
+ Bm Bi oro RT 5s, 106 Higt Ne 
hoi, aie a2 a> amoee 8,168. BO Last Ch’ge | Range, 1924 
73% 83% 142 Do 4s, 193 Beatie a% oe 4 H1K%+ % | High age 
6112 a 1 I conv 1939.7 ““:C«R 60%, — YY Ov GRY, we cs 
1% 4 4 nt'l Ag 932 ? 63% 631 oi & m 1s N > 
; » 6 gricul S61 24s 13144 — 2h , S24, 2 Y Gas, E 
m6 00% 139 I De.eol te Le ol tr is, °32 58 S514 all 9 Guid 28 Do pur bn lL. & P 5s, sae Low Last ean Range, 192 
a3 — 529 y Nor ——— coe A = ~ ot | bs 84%, > = : & ar money 4s, 1949. a 7 99% 3 +4 High rey ~ 
“) 19% 208 adj 6s, 195% is, °52.) 95% 95 ; oe) ae 59 N ¥ & Green Ll 5s, 1939 98a § S4, i 79 «676 Sales 
x = oS * Int M Mar ¢ 1952. 95% 9514 s i eS & 49 NY, N treen Lk 5s, 932 98% 98 - > 76 8620 ¢ 
23 0 1 Mar col tr 6s, 1941 16% 4514 9%. —_- 6 ” NH&H ev deb ' 1946 87 § 98% 2 ot 2 | De \ . 
5 = 16% 22 nt Pa ist 5 r 6s, 1941 &5 4 454 46% a 391 i; Do regi ev deb 6s.’ Si 86 86 % 1% S38 77 42 ag High Lov Net 
70 64 22 lowa C st 5s, Ser . 941 5 Pet OR -- } 461 39% j I egistered 5s,'48 68%, GS! $j; + Y SOS 77k, 37 . iat 0 “ie Ww Last Ch’e 
| 12 entral A, 1947 S84} oni, S44 + Mh, 35% 2: Jo non ev ‘ isi, ONIX 4 73 691 De oe 11% 77 Be 
De tale ref 4s bo 4 83 sar 1 | + ork 23 n ev deb 3%s .. 66 ‘ i, i 5 KM 14 j c $ x] 77 _ % 
S4% S314 4 > Ist Bs, 198K... 1951 19% in” -_ x. a2, 20% = Do pag Bus, 1996 ‘ 45% 454 pr +1 ca 322 3 Bag Fea 2 Sit si + % 
4 JAMES és (68% a; 1% | g1.° 49. 86 = ts, 1957. 151g 45 54 ¥ 1 ;stPe : 71% 71% 81% i 
MES FR. my 67 _ : 69 222 Do 7s, 1925 ee 2 5 a 4 108% 106 Pe St P & I 9 11% 71% 71% he 
ras ts, 18 inf RANK . . 2 4914 om? I ——? nas). ‘ vo a 41%, ; - 1 a ) a2 ep 24. 55 = $ 3, 15 
By“ 7 3 & i Ay 7 ie, Sa SR fie . 1%, F * 1094 Stl j - sd 54, f % 
ite a ¥ a mee a Ly BME Bo athe Sas Pe diy diy 5 "a | igs te Mh Se ata ab i 
9? kK C Pr s S444 R415 | 491 2 1 D. ‘on Ry 4s 195 ... 79% 7% 80K — % ae “con Th . nt , 33.1078 108i. 75 i 
2 9 ref 4s > & M RY 2 Sty ie 42% 1 o Con Ry 4s. 954. "" 49% 47 h 79 + 1 7% 95% 52 De Mont 7 ROX 4 107% + 4 
10 67 iw KC P& 1936 ees zy | 52% 4314 9 Do Con Ry ron 1955.... wo 47% 49% + 12 104% 101% ~ St P Ur 37 109 4 Oy 20% | - 
Wq X86 4 KCS : i 3s, A, 1952 175% 76% 775 | = 441 13 Do non-cy s, 1956.... 4 2 494, 4914 + “4 | 75% 71% 3 Ss ‘ rs Se 109% 100% t+ % 
3% 1 107 Do 9 yen i = 91 bo5e 77% + x | a 80% 9 we aieoer -— 4s, 1956 “-* 49% 4914 1% 96%, 93%, + - v: . at ous 9x 4 + % 
: 32 . of & i S, T9o0. . ¢ $ ans e . 52 ‘ 9 07 iad g 6S . ¥ ow + & 
Mie 9 = Kan City ane Bs, 1950 68% ONE ESI =. pa 57% 3 ae O&W eb As. 1955. 52 ae 4814 — 3% pd NK 12S . Put 43 mt 4 (414 1045 % 
105% 100%, 2 Kan G z ‘erm 4s, 1960. 9014 XS% a + & 4 2 33% 53 N o' gen 4s, 1955 4s, 1992 621 o% 49% — 3/3 | eo ele ar t > Ms” 75% 75, a 
10514 94% 3 Kayse Es f 6s. 1952. 83 425% 0% + 1% 0% 320 53 ¥Y Rys re WOicaese ccc eo" 62 62% x : Seat SS ae Bs te 
Ne —" ms Keily- s (J) & Co 7 1952. . 95% og rt 2 Do Gui ra ft 4s, 1942. 374 o @ t | 343, 43% 1 1950) ak ty 
; ‘ Ss, "42 % 05% 95% —— 24 N aranty Trust Cc 37% 37 - hal 3% 190 i : ie ile 
s4 2 il Keok re Tire s ft & 101 100% m%— *Y “72 1! - of N Y rust re ‘oO + ‘ 37% + 4% 4 4 acl P ad 
; bat Vey 95, /2 . 18% » o™ SS 4% ‘ 
112% 1108 1 Ke Des M cf s, 31. 97K 9514 i a 2% 11 , Do adj etfs of de “po - 3 Role GX 15 mee 41% G44 64% 
411% 12 Kin Cent 4s, 15 of dep. 60% 9574 MR + a A 9 Do ¢ j inc 5s, 1942 sit 2 2 : 994, 97 151% De « 54y SBM 5 % + 
| 100 YS5q Sas, 1907 ra _.. + ho =" oon, 4 z 9 © 8 N rae A ren Trant Co x4 2 ..=- % | 102%, am 1 Seab con | 52% rf 54% 4. 
7 ——- 3 iS, 140) pn : S4 4 - Y s of d ; = os 97 6 Shar TRY Tig Da —- & 
4% 70% . Do 4s . tee + 1% n & Richme Pp - 2 ° . 8914 SD : ’ % 9X% § 2 Th 
73% zou, 1 Kings a, . 112% 112 ; 96% 92% 4 6s, 1951 ond Gas tat = ° oe xs 2 | 2 Sinclair 11.101 YRS YR3G 
S1 ae i D. o El 4s, a 99 aoe 112%+ 3 65 5K 8 N Y Ste: oseseeceeescens P he 0% 8h “gyn id l 10014 10014 
106%, a 2 yl oy iy ‘s 49... 70% coe oe ba ia 96 gh a. “et s ey jokey , 1947. a A 94 ; 99 971 soa Do 61 91% § . 
” _ | ry ye “Wu ‘% 7 a 52%, 40% ) flan FE ibs, 62 38 5 96 “38 } Ps ) C 91% 90% 913 
gs C A is, ‘54 4 70% 7 —“ mM we NYS @ B, 1962 . 62 59K OS * os Ox: a S74 NG toe y 
1 ‘o Lig 4.. 8 4 TOL ) 4: a NYS ’s ee ~s y 38 | 9S% 957 r o Gl4 6 
100% 101% 3 ee 1954 —_ Ist ref 1 80% a si 61% 5% 2 Do aR, gen 5a, i940 Me 85 2 im | 86 om 4 : b Mig — 1 
: 4 1 Kn ges ghg 100 4 Ue e NN FX, S&W ] RR 50% 50 50% — b WM 94 K 80 Sir = 95% 98%, 98% 
ue AS — ox & Ohio Is t Sg agg rn _ ] a Tel yg ref 5s,'37 HS £4 7% — "ys | B. NT 12 Souther j nels, a 9Ry% + 1 
. sACKAW aS, °25.. 1004 -< 2 o det is, 1939 < HSK INIA % | 105 100% le South ¢ 11 ORE 2144 83 4 
5 . \CKAWANN aa m1 » s f ts, If ... 944% 93% + % | (% 53 So P ii 955, 95. OF i 
! 5 ow «fon ie. A son NA S17 EEL 1% 100% at ref és, og 949... 108% sonnet inetd 97% EP ge Bo ‘ Wy, +d S5% - 
: 931 - clede Gas L 90..... G1 Niag Ros 4s, ’46. eo ; nit Ke | 93 23016 S W Pe $1. 10414 104 4 Ky 
Win SR DF oh By Fag a» % Wie Whe — % a oor ao 51932 100 tat 3 81% 18 So P : YS 1g, 100% 
NO 75 7 US &! Ss, C, 195% 9 ‘ Niag L & is, 1932. 100% + A | ava Se D 4. 9344 93 93% 4 Sy 
O4 421g } Do ‘Shes, So de ab mn i2"% oe Ooi + %& | eee ist _~ it Now 5 v4 t Y, a7 i D pus ~4 N2Ig i 
7 —p » D. _ | MIR OFZ 95 y | Norfolk Ot... q 102 4 NBik ’ Do 94 4 a 
16% 18 0 gold 4s I I" I 4 Suuthern ist & _~ 1% 7 & S014 WH con S71 0444+ | 
Lehigh Valle 1931. ‘4 77 on j ref 5s, A ern Ist & ™% 101% + co | ie 1.6 2 D : — . 4, 
x9 sie alley ( 93% 935 ‘4 Norf A. 2am8:.:. os % 101% af , Sout} 4 OY K 
94 om De 4s, 2003. . Pa) gen 83% 435% ; 8 : Do & West con 4s, ‘96. 66% 66 het 9S; = 2 Scat Hd NO Z 1 
103% o t 1 v. gen con 4! FA is. 77 | O14 95 : Do ata tis, 1929 Mi. SS ST A+ 1% | 73 4 9K 139 § T.. 9014 9014 901 y 
\ 4 as P &. “ oT ws 4 - ‘ i w:60 0.0.6 ou . > | . 4 vr south'n |} ; 6 901A 90% 4 
—_—- ee (NY) 4%, s, 2o8 Sits sie it | Soe oy da Do tig aioe aero os 121% sn — ax, | “oe 88% 243 Do d 1% 101% Zeit 
' 118 Le —- col tr 6s, °9 93% 9% Si” : ; 93 3 2 Do 6s.°* od 64s, B ree Site Sie R712 — A 96 4 Mt ae 1 OS, OS % Tt i, 
07% 114% 4 I - ¢ E Ry ete Is, (28... 103 93% I%— % | KB 84 21 North is," 1952 ..... 48. 97 = HH " ae. 100 a ‘ ‘ Mis 72% «71K WAT % 
07% 5% 45 lggett & M s.- i 5s. 65.1017 102% % 103 + % | ste NUM 87 NorthOhioT&L ss cad 92% 92% oon ~ 4] 7 14 408 r 104% 104- 72% + 
' is al he 100% 100% i i, Me 37 1 Pac pr 1 S47 9114 9014 92%— % 78% 76 1 — 104% 4+ ig 
97, 95° 1 Lone fel: 1951. . 115% 11 0%+ Ev ‘ Do ien 4s, ’$ 90% 91% - » | 8K 7 1 ‘ ; a iy 
oy : ng Isl: 54 1154 ) 4 gen 3s, % 97. 81% re WA 2 Te 12 - 1 
wane 4 nen and ref 4: VK 96 96% Do re 2047... 81% 81% - 12 DoSt 
72 ° 4 ar 2 s, 194 46 O64 ef & i esee 7 oe 1 | 
ot 0% . F Do — + Pi 1951 4 oa 80 — oe ref & se og ag xu, soit - + Ma | 98% M41 “a Do M : , j A 
914% Sst ve auisiann & A , 4 W% M6 2 o ref & i 6s, 2047. .104 102 s+ 1% | . Star : “6. 97 1% 4 
91 ie NT Loui: a & Ark 5s 2 Sy 115! v0 i Do ref & imp 5s, C,2047 9: 03% 104 + % | 98 951 ( wv 07 or A 
ios, 108i, |S Louise & Nash 5s, i937 96K 96iq 5% iy eee ae =o we oe + % | 104% O34 8 Stand M oe (sm) 
Ly, 7% n ‘ , x4 ROL 7 96 ? $ , . 911 - hy 7, 3 ° yg M 935 P 
1034 100% z ~ 7. 1980. h un 4s, °40 sig Sth NRie ; 1% Ws Poon + vet refts, an 92K ora 4 he pi Q5%, 29 971 a 9414 % 
2 =1 « - . j ‘ reg ak? od 92 9 09 ~~ Sug ; ~ 97 97! 
106%, 97%, 42 _ gold Sie, is 107% 107 91 4 if Do west Bell Tel 7s, 1.102% 102% 102%, + % | rosie 92 = 10414 10427 IT y 
ot WOK 1% Do ref 5s, 2003 we 101K, oie 107% + % registered ‘41. 10%% Wits 107% i) 6 9% 0 T 297° 97 ee + % 
% 60 > ref Sls. 5 ed « Bet 2] my om 1 oopey « LaKn cine 1071 Joy By }$ | Aer ( On On 97 
SI 79 1 Do mL tte ae} —. io ioe + OGDEN & LAKE rig trig 101%. | Sig me... oo 95% +. 35 
7 835% % Do South Mo jt 1980... @05 104% 107° 1 1% | Oh Pub Srv re > C4s,'48 70% 7 14, 93% 66 991 " 
0 9” § Pos k kd Pag — = = ie 2 Do ref 7s, ref_ TAs,46. O30 7% 10% + I >. = I Be 
117 DoS &WN Al C 4s, 1955 Rai, S05, 80% & | Ont Pow eae F : /2 _— 104% + iz 1 es» Ot, 100% 100K (s 7) 
7%111% 76 N Ala 5s, 1963.101 85 85 is XS SDK OB Oregon & C hs fo Ft 2 102' 2 2 7% 5 . ) 4 95% 2a 
101% onat 76 MAGMA C 3101" 101 «101 - 4% | 103 101% 3X Ore gh Be gtd | 9 95% + %| $ 3 Do ref 4 a : 
60% 56 4126 Manati. _COP ev_is, 32 + i O44 01% 16 Ores 2&Nav con 4s,°46 995% oott ye | 2 Tex : 93%, 93% aa 
53.47 #8 Manha: Sug s f 7s. ‘42 115% 112 , ' 103" 92% 18 Do L gtd 5s, 1946 .§ 83% oom 1 Z| 2 Do | “a SI Sl teal 
1 47 2 an attan con dhe 42.10014 Oot 112 3% | ae 101 6 ‘0 refunding 4s Deasee 102% 102% SO% + kK, | Thi ‘ 05% VF_q 954 
100% 1% 18 Monlin Bie es . = P iat Se tigaeae © sade gory Ay song O4” 93% = Wd S ost 
4100 77 } entia tae tat re sai sa) % 5x | 101% Ys # Ore-W RR& 5s, 1946... .102% 3% 4 2 9314 — 13 
Market S ce Ist ref 7s,’45 504% 50% 5 % | 0 os: 7 Otis S &N ref 4s, '6 -102% 102% 1024 i | - ~~ G1 4 
- St 1 ts, 42 OY 4 50% +4 7 03 » teel 8s. S 61. 8 2%+ } 13 Tid : re l 
joo” 103 28 won te Ry s f Ts, 14 OS 99" ¥ nee 29 mo at rae Ser A. Sth a, 80% aL — Z| RE gy 41% 1G 
—— AR* “«, arland Oil &s. 1 rT 93% WY * Ser B, 1947 94} Pts Ww - % a b 3%, 
135 120 3 Do 7 il 83, 1931..... Wg 100 104 4 62 PAC GAS & 94% 93% 94 * | ce ees aie 102% 
a 97% 13 Do with 1931 ee “100” 193% 103% 4 4 | 9% Whe 4 we he 1942 EL gen & OT ae 107% 
90° 6% 27 Metro Ed ret és. 1 1952.1008 100 100 — i | 97% 96 IS Pac P& Lt 1st ref 3s," 4 te e* ORK + 11 
97 4g oa Do ref 5 ss, B, 1952.10 4 120% 1201 % | 92% 905 1s Pac T I Ist ref : 1% 91% — i " = $ 96 
Hy, 12 f 5s. C 52.1001 20% | 4 DOR & T 30 9 % 1 T 
— 101 iS Metropolitan i = a cate = 100 in 103 9914 a. F Do ref i, 1937. » ore a 94% — ig : i sis 9s + % 
00” 9% S Met Pet -" > Ist 68,53 97 89% 893%. ; ; Pan Am Pei 952....... 91! % 97% + % % 9 28 ; 78% + 1 
i i $e Rf cont heidi we ws > eee Me hie, Sem + | Hy WE nlon itt 
+ 921, o 34s al 8, 931 100 4 2 102 + <2 - ark-Lex i aera 101 %, 92 A ‘nion ' 
gh dau 1 De deb as, Ti. . "ig "aie | Be By ride Licht an oe | See fry, 1 “Do 3 
M0% S% 136 Mich State ents 4 am Hh — ry) 89% STK 7 Penn 4s, “aie siesneaa. - 96Y, 95% 2 | 10°” 95% 10 ~) aU % 
%G 92 38 Midv Stl & Gel 3e.'24,teg 20 4 4 Re. 96% O44 a I enn Ss com nmeed.- Bx, sig at 4+ % 51 ae 0 nios 95% Pea 
o : lec Ry r5s,'36 80% XS ¢ : i 6 o con 4 Ss, 1948.. 89144 & , es 92% 884107 I nae 42d 5, 
pm NO%® 16 ref ns, ay. ° ~—o 9 9% 8S rec Ta aa | 100% 09 4 - gen is: te. eae on, = 89 4% 20% Ate nion : a mx 
2%, 0 do ref 5s, Ser 951..... 95 = 107% 11¢ > gen 5s, 1S ---- & 5% 95% — 4 NI 02% 41 “lhe ta 01 . 
100 ON, 7 Do Ist & ay ‘ae 1961 31 a M+ + 109 106%, — Do 64s, er” ...100% aa a + “4 | 102 S15n 45 mx r 904+ 3 
9% 9% 19 Do con 8,112 Pe Wot. ie wee geet ‘;} Se oe ; Do Fs. 1980. gt ES 104% 10310 Do ist 4 ms 103% % 
peg ote 8 eB | ee , 1953 : jot 99%, oot + % at ae 2 ag — 3%s, C, + me 17% ‘oon + Ys , ra 1 Un Tank WS 101 2 43%) r 
=n Oe 5 ott: ee as age oe 5 96 _ a | 4 ST% 28 > 22S, i 1944 ° , > 4 515% vA 14% 1 7 1 --1 y 101% 378 
70 6344 > Mil& Nort 7as 4s, 192 — 9614 06, — People’s G L & C (Chi) S11 8154 * 11%4 38 : V3 tr 1015) ‘ 
23% -, is > ee, 34 01% a8 06 "i % , 106% 101% Ist & ref : i oC (cnt 1% 81% 81% - iH 2% 4 Un Drug ° 4 
Big Te a DoMist & net “hs, i940." Th ie ute | ae BS Son be igtg ans 1 | | Bie gem 2 Un Ry , 104 te — 
21 16 2 Do 7s, 1927 s, 1949. 1% 67 «67 ag d ay a on Do con 6s, 1043... <> “a 91%+ % “  M 10 \ bye 113% s 
ua : s, 192 . 19% 18 oa 3 = ast ist 45 ...105 105 Ye 67 on, 95% 
88% 864 a Do ref & Jara gee 1011 19 19 ’ 9412 91% Do ine 4s s 10 D1 05 105 107 61% 2 I 4 95% 
1034 % 23 M.S < ext 5s, 1962 1% 101% “hk: 79% ran Pere Mz s, 1990.... .. 72% 72 72 et 7 103 PS n Rys m 95 
100% = * ee ae mot wrt % oon oo” Do Marq ist, Se. sau’: Se Sone 29%, — 1 Be U S Hot 95% 95% 
102i4 a” 6 ohn aeaie rust 6s, 1931 - a S64 87} ee ae 3 Phil <p s, 1956.... ne = 3%, 945% + a Si% 795, 148 I S Re 66% 66% As 
A > 5s ve ‘ - va re of il, falt & r oS ae - hs oy, 106% 2 t 106! (, 
94 96%, 2 Do ist bon a ee 0% 102% 103 y 954% 911% 80 B, temp Dig gen 5s, 78%, 78 Wat %& bet, 100% 74 SE mote 106%, # 
Sz BR Minn, S Ste M&A isi6. | 101% 99% 99% t | 99% 52 Phila & Read 1974. . . .1005% + Me 2% 
i 78% 755% «= , — Didlevedy my at 4s,’26 gsig = 101% a % re oO 19 + Co oa ry 5s,’73 93% — — + % | 101%, + 251% 1S ene oP 1004 oaks 1 
&314 78%2 an o, K & 98, SRI, 8! 98 te Si, 37 . 0 CV te r 6s,'44.1014 oo 93% . | 94 17° Un tee 26.1004 J2 ae wae 
— & %2151% Do poi ee” HE - BSA 88% 8814 + % 821% =O = See da 514s, > ae uy oid — —> om '% 56% 80 ' f at ' I 103 2 et ee 
Do 4s, S an 5s, A, '62 S T+ | W2 SM 25 *ierce- s f 4s, '37 90% 90%— } y - Utah T, Corp 2% 103 
s, Ser 86) =. ¢ : + % ane ‘e 25 A Mot de . ‘37. 38 37k, : 4 4 914% S71 « Utah I i 
Do 6s — B, 1962. es, R25 Z 97 % » P ‘ie ree deb Ss, '43. T: 37™ 38 — %&% One 7%, Ww ft - £ - 1001 
eh ee ee i, ith @ flict eth Bm Sad fon a uae wh bs 
Mo Pac os, — ere - 98% 991, eae il P, Cc ; - gz d ts,'43 965 = Pe 3% +1 4 Titiea S 44 SH Se 804+ % 
Do 3d Ist & ref 5s,A,'65 5314 51% 53% + 4 95% 93 r fate "st L gen 5s 96% 96% — 3 u Lt 2 — = «9 3 
nd ty Ay, oA Se ae ae + h& | 94% > + & es 1970 ’ 98 | N7% | 2, a oe ae 
5s, Ser C, 1926 . 82% R2% Rom + ™ | 7 on 1 De d 44s, A, indo... 97 «973 75% 98 D5 , 93% 9% . " 
Do. wn ts, Se 26. 45 Se SS osig 1 Fs | oe! on 107 Pitts a B, 1942. oon 93% ith +44 =" a” ‘s VERT i U2 Wip— } 
Mobile 8s, 1975.... 941, 94% ? S41 1% 3 Poca c A os, efs ao 93% 93% — 4 oo s ra ur f7s,'42 6} : - 
a Mont Div 6 ‘eis: Say BO” BOR. , 80 18 Portland call ef a8, 3, 9 10% 1% + 2 a ‘Do ev 7 oa OL GE M% 
Do gen ont Div 5s, '47 — wk | 93% 8 ist & Ry, Lt & ‘Pow 91% 92 61. oD So Ge mat 2" 
- Do — 4s, 1938... 47. 9514 95 95 1) 408%, Re 19 D< st - ref cv 5s 49" 2 + % 5} 30)” Pot g 5H, + 1 
97%, . » St Lé Cz MB e oo ee wo 76% ae 6 +1 | % 103 ° > ref ts 1947... 9. 84144 833, ; | aie » Mi nts oe 31% 3112 hy 
9) «86% 51 Mont Pow airo 4s,’31 =” 16% WR+ % 88 6 é Do ref 7¥ rer 3 83% 84 } 2006 Va Ry Ist : 31% 31 olR Y% 
20 : 15 NM ower ref 5 , ol, D2 92 os 4 97: 4 7 P Ti4s, 1946 . 91 9 *% 5 Y ) vat 991 31 - 
82% 77% 3 Mont Tre ds, 1943. 96 4 92 97% ortland Rys 5 BR. oc000 - 3 +2 | » \ [ror Y 9% 99% 1 
pa ‘ 36 M . am ref 5s, >. WO 951 ORL, ee | 92% 1 Portl: ys 53 1934 103 104 15 . 1 2 95 ; A Ny 4 ; 
77% 76 Morris & C s, "41... 89% 4 %y%— 4% SO% 31 or land Gen El 930... 197% pt — & “4 aR & 5." 44 94%, 95 4 S 
ad D 1 Morris & Co 412s, 1939... 78 4 89% Soy | 110% 10614 31 Press Stee 1 Elec 5s,’35 87% 87% - 2 % Va & Pe i) SS RN 6% 4+ 1 
O5% 4 : tthe _— Bigs, 2000 a | 77% 78, t * | 11s Tt te 16 Pred & we er 5s,'33 = * Bore 4 ‘ie - ~~ 195% ie = SI ja v4 
o4 4 8 Mutual F nd Co 5s,’32. 9% Ke 77%, TH+ 3 1S i114 S Yo with wz Xs, 1931..110% > yy - i ‘s VARASH Ss. . 815K re 
1 Mutus ‘uel Gas 5s, 1947. 93% 93 93 % | ® 9 . 2 eS 110% 109% 1094 t oe $= Do 2d t 5s,’39 99 es 
al Un T s, 1947. 95% § 3 + % | 9 BT P > with warrants ..... 113° 113 2 y% | 9st . 3 ; 9 993, | 
11% 99% el ext 5s,41. § m% M4 955 _ SF 90% 77 I Pub Serv 6 Per 3 113 (sell 4 4 OO Do ¢ are YS, 9% 
% ; oN s.41. M4 * + 21 on” 1a 127 P serv fis, 1948 ..110 110 “ll 4) 103% 10: 1 Do | 914 90 + 1 
5NSe eng 6 NASH. CH& 94 4 2 | 122 409 168 ub Serv (N REP ONT 110 (sell 7) 102% 35 1 De os,'41. 701% 3 90% + s 
53% 14 Nassa , CHE ST L 5s,"! 1% . 69 Punt: N J) sf! % YS, MSH ‘ Mey, 944 3s Werne 0 701, 70Y vole 17 
assau El . 5s,"28.1001 a Alegre $8 2 59 90% m y + &% 1001 ih th De 1M41. 9s! ry 4 t%+ } 
.. 2. -< Natioi clemped 9 Sighabeaelliaia 1 | 91% 87% 16 R eae 109% ae * glia +. Tg sh Wate rs, 41.102%% 2g WOE% 1% 
04 20K 3 National A eit anes 56 mat 911%, 87} ~* EADING “fe +s 6% 9 i 2 We hs 95 94% 21% 1 
i 2 1G Nat Enam @ § Tis, 19: > 56K SHA — % sii, 3 Reading gen 4 4s, 1997 , oo? oo” See Wheaten 1939 995 24% 94% iy 
aan on ; = RR p Ray A 5s,"2 = 90 ‘ ™ | N64 83% «13 of on. aie 4s, 1997, he 90% 90% 29+ % 4 i 83. OW ste rn & Os 1950. 9S = ae oe ’ 
OO 99, 10 oD prior lien 5g 184 99% + "1% | W014 SX INT! Do Jer Gent col 4s, cons 9% sou’ SS, wate 1 West 52 955% 96% ad 
tia 97%, i ar Co Ist 5s 231g thd | ag 92 28 m. 0 gen & ref i907. 4% 84% ease + %| i” —* “a ) soe 61% 4s 
4% 81% 9 N E Tel & T a IS, 903, Z4+ & my 93 6S em Arms Ist 4s, 1997. 89% sot, %— % m1 Ose Do | 75 A+ % 
79%, 764 7 NO&N refé a om S 99% 99% } 92 Nt is Repl&S st Gs, 1937.. 93° 89% 89% + y | 102% 1 o% 7 W Penn 5 
115, 10014 7 NO Ter ref&imp4'4s 9x, 9814+ %%% 6 42 Do ge sf is, 1940... 3 92 92% — A | 106% uv { i n | } 1 
0 NO sm ist 4c. A. * 83 o % a $ Ric n & ref 5is 9 94% 95%; & 34 1041 ; Do ist ( 4 
I T&M s, A, ; s. Si N4 1 ichmond Ter 28, 1953. 9% 95% + 1% x91 neh, , D 158 + % 
91% SSK 97 Ser A, 1925 Ry Ist 6s 18% 79% — 1 a6 73% 18 Rio Grd Jun m Ist 5s,'52 97% 8944 8914 — 5 | sm 7 ™% 12 ey 
105% 103% ~~ Do int 5s, 1935. : he 66K Ge Rio GW ist 4 Ist 5s, "30. 85. 97 «9714+ ' a" 17 v 1 
h 243 NY ¢ 5s, 1935 - 101%, 10 7 is 62 Ist 4s, 19% 85 85 a+! ) ee ss 
534 Siz 4 a C RR ‘ev y ae cee 8th om wiK+ % ih 74% 52 ae col tr Pgh + conte 75% 74% ey ae 09K 967 - Do 4 ‘ 
wie Mt Do ref € imp 4 Sc ae ome eet BY] pity Ske fe ant 334 TO a eae West Tinion eo}. 
- 953, 3994 ref & imp 44 es 81% 81Y 4 \y 1K: 4 R s & Meyers 7 rd 76 T5K. fs if % 1085 : Do f ) o” ORAT 4 
75 TD, 4% Do ref & i d= 2013. asig 814% 81%+ % S1K WK 2 ogers Brown 7 s 7s, '42 82 FS % 76 a 108 106% x Do ¢ m. ON - % 
Tike 74 1 Do 3% mp U8, 191 SM NT% SK 2 Rutland is, 142... S2 800080 100 % 73 W'h 1950. 92% 8 
o1% so 33 Do 319s, + late ..- 5 98 2 if } S11 a RR 448, 11.. ST a —2 67% oa heel & I fe t3,"3110Te + & 
s9ig 87° Do deb 4a. Baka si0-08 7% 7 7 +% 81% 76% 4 S : x1 Got 531 25 D a See 7% iu 
fe s, 19% - 66 5 =n 2% 981 T JOE 7 he DO 2 gee i 1926 
4 wen ; Do Vy 4s, 142... v1» O1% jit ois + % y etn “0 oe 1M re’ Yo P 5s,'37. 81% 81 om 1 eo Se 3 6% 
2K > L, Sh ec gsic ss” seie + \ a 4s Dé M &'S g con 5s,’31 § 4 81% Si} a) aS Do Wt . ~ Xs 
ee aes ee eee de deri We me Rat Lytle : 
‘ gs" 3)—CO@De *&StL ol 3148,"98 74% je c. -3 77 Stl } Div 4s,’33. 7 ~ R81 OX, 9744, 110 il 3 f 78,35 65 
oe 3 . 6s, Ser - 4 74 pl 5 4 Pe 33. ii, 9 A 110 Will sh Git 
" 3 : N'Y Conn B i931. ane "905 Tih wi * % 10% SBI, 153% Sti i “iteky ies os rt it 9% 16 _—- a ie a oe Taig 3y 
73. 3 NY R 4tjs. 1953. ie 90 —- | On. San sm mt i a eS = n & es, (33. OH 
111% 109% 40 . }s noe Co ist 4 a—. 825% 87% 90% M Do 5s, Bie 4s, "50 68%, pi 77 ies 4 60 99 Do cor > Ist s,A,"41. SS My Ff 
tdison ref 64s, i 76 75h 76 % =~ pr len 6s, CG. 1928.. 52%, 2" 6+ % 102%, <n ‘S Wins r os, 1931 63 3% 
111% 111 111 + 4 Do yy 1942 928. 100% . oot + % | ROB 70% A Winches | 1s. 60 i? 7 
<a Do in 6s, A, 1955... .: ig 92” gy +” | 88” a7 Wis Cent ie, 41.102 Nh 
ncomé 6s, 1% Bes cies 72% 72 92% yi va al Do St R} 1 4s. 1.102 1014 
ae per 63% 62 72% + % 97 944 WO diusmscpsmncieapiavinigda 19. 79% 79K 102 
iaens ke 63 % y’cs"’ : ,’30 2 ple. 79% + | 
| 935% 985 + & row ; - 79%, 8 ‘ 
i INO, ‘ &T 6s + 81 + 4 
ne Total = 43. 95% 95 4 
Grand 4 94 95% 
7rand total - ee \ 
ssc when $33,999.: 
nips Wine 4 » 999, 300 
. - $68,835,600 
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Transactions on the New York Curb 




















WEEK ENDED SATURDAY, APRIL 26, 1924 
Trading by Days , = 
“oreig 
Industrials Oils ae ng Bonds Bonds 
Monday 40,155 167,780 40 =$473,000 $51,000 
fuesday 29,145 120,310 13 ‘O10 308,000 71,000 
Wednesday 18,535 123,580 152,550 $81,000 49,000 
Thursday | 27.840 «121,915 = 131,100 378,000 57,000 
Friday — 30,630 00.000 = 115,700 385,000 44,000 
Saturday 22,610 774A 101,410 249,000 71,000 
Total TéS.915 701,045 756.010 $2,740,000 ~ $343,000 
Cities Service scrip $15,000 
INDUSTRIALS : 
Range, lv24 Net 
High Low Sales High Low Last Ch' ge 
3 m WO ACME COAL 1% M4 
wy, Ww 200 Amal Leather pf ™ 
os M0) Am Cot Fab cum stk pf 97% Me 
40 Am Cyanamid {i 
2,100 Am G & Elec, new H41% 1% 
400) «=~Do new, pf . 42% 
1.700 Am Hawaiian 5S 1g ly 
635 Am Light & Trac ction 126 1% 
10 Do pf 93 ; 
100 Am Multigraph as 2% 
20 Am Power & Light 235 15 
100 Archer Dan Midl'd Co. 19% 1% 
200 Armour Co of I) pf 7 I 
30 Armour Leather pf 74 1% 
400 Atlantic F & S, w i 1% % 
15> BORDEN CO 122% 120% 2) 
2 Do pf 14 + 
M0 Blyn Shoes, In« 10% %® 
800 Brit Am Tob, coupon 22% vA 
1 =6—Do reg 22 % 
200 Bridgeport *Mach Si 
ti) Brooklyn City K RK 12% Mw 
2% I 13,700 CANDY PROD CP, wi 1h) i's 
wy 1% 300 Car Light & Power 1% . 
31Y%, 254 1,300 Cent C 1 Pipe 25% : ‘ 
wy 300 Chicago Nipple, A, new 37% Rn 
22% 18% 200 Do B etfs 20 1% 
37 131, 600 Childs Co, new 34 is 
2 1S 300 Cleveland Motors 18 4 
w4y% «21 450 Colorado Power 34} 4 - 
sO% OH 0 Commonwealth Power 77% ] ‘ 
77 7A 20 Do pf . “a 2 
20% 21% sm) Continental Tob Co 224 1 
41 35% 300 Cuba Co 36% 1 
Mm HY} 10 Cudahy Packers ot ~ 
2h 20 200 Curtiss Aero Corp = 
etfs of int ‘ = 20 ) 
my 21% 2,100 DOEHLER DIE CAST- é 
— 00 PING, w . 22 21% 21%— % 
33% 10% 12,800 Dubilier Cond & R 33% 30% 33% + 1% 
28% 23% 2,300 Dunhill Int . 24% 23% 24 I 
% 16%, 7,700 Durant Motor . 10%, 16% 18% Ss 
100 97 160 Elec Bond & Sh pf. 9814 9TH tba + % 
13% 11 60 Elec Ry Sec 134 11 134+ 1% 
2s | (2% 200 FAIRBANKS-MORSE " 
2 co, w i Eat 27 «626% «26 % 
4n2 428 20 Ford Motor (Can). 4 452 454 + 7 
252% 26914 W GILLETTE SAF R 282% 279 = 280) 1% 
a “a6 2 2,600 G ilen Alden Coal 92% 88% 9144+ 5 
900 Goodyear Tire & Kub 10 % 100 + & 
90 Grand 5, 10 & 25 Cent z 
Stores, Inc, w i. Ww, 49% 50 + 1% 
3° 1% 100 Griffith, D W, Class A 1% 1% %+ & 
4 3% 300 HAVANA TOBACCO 
“~ pf ctfs of dep 4% 1% 4% + ly 
17% 13 2,300 Hazeltine Cor, w i 15% 14% 15% + % 
2% l%& 300 Heyden Chemical 1% 1% % 
15, 9% 4,600 Hudson & Manhat R R 1% 14% 14% + 3 
nM 47% 100 Do pf .. 53 5s 53 tT A 
26% 17% 5,600 Hudson Co pf ° 264% 23% 26 + 2% 
fy Lh 100 IMP TOB GT BR & I. 15% 15% 15%-4 ly 
4 400 Inter Concrete |! 10% 9 10 1% 
b 2% 1,000 Inter Cont Rubber $y 25% 3 + &% 
ny «(41 1,100 KRESGE DEPT STOR 48% 47 484 “% 
iB) 9 100 LANDOVER HOLD'G 
CORP, Class A ee ot) 9 9 ly 
om 33 1,200 Lehigh Power Sec 57 4% 57 + 
35a) 26% 9,700 Leh Val ctfs, new, w i. 30% 28 29% % 
soy 75 275 Lehigh Val Coal Sales. . 76 77% + 1 
“ 4% 300 Libby, McN & L, new... © % 5 4% 
73 69 100 MeCRORY STORES 69 69 69 1 
33 27 300) =6Do warrants 27% 27 27%+ 
35% 2b 300 Mengel Box 35% 32 35% +10% 
8% «4% 600 Mesabi Iron 5 5 5 ‘ 
11% 300 Mercurb’k Vienna Aus- 
tria Amer shrs 11% 11% 11% % 
25% 184 800 Midvale Co ... 224 22 224+ & 
19 10 Miss River Pwr Co. 25 25 2 +1 
1% 4544 700 Motor Prod pf, new 4814 47% 47% 2 
370 22 340 NAT'L TEA CO. 363 352 358 5 
112 «(100 675 N Y Telephone pf. 110%, 100% 110K + % 
78 72% 300 OTIS ELEV, new, wi75 74% 74%+ 2% 
18 13 1,000 PAIGE DET MOT C 13% 13 13% % 
Fg Isl, 400 Peerless Trucks & M 20% 20 0 ‘ 
13% 10% 400 Pyrene Mfg 11% 11 11 Sy 
4% 3% 9,800 RADIO CORP 3% 3% 3% % 
4 4 4,700 Do pf i, 4% =! «CO. 
2 19 100 Do Cl A, new, wi 19 19 19 1 
1 16 600 Reo Motors ... 17% 16% 17%+ % 
1% .O 300 Repetti Candy . 0 60 60 24 
52 44 10 Republic Ry pf 52%, 52% 52%+ ™ 
48 200 Roserbaum Grain pf $K3% 48% 48% % 
wo1L 6101 10 SAFETY CAR HEAT..101L 101 101 +16 
35 iy 600 Silica Gel Corp, new 
vot tr ctfs, w i. 24 22% 2 + 1% 
48 125 30 Singer Mfg Co... ‘ 132% 130% 132% + 2% 
17.06) «=. 37,000 Southern Coal & Iron. .10 07 10 +.02 
154% 7 200 Stutz Motor Co s 8 Ss + ®& 
2% 2% 600 Standard Motors 2% 2 2% My 
38 27 600 Standard Plate Glass.. 31 27 1 | 3 
106 «11 10 Swift & Co.. 103 «101 102 —1 
22 «18% 500 Swift International 21 19% 21 +1 
34 17% j#|+.406TENN ELEC POWER 32% 31% 32 1 
62% 4 50 Do 2d pf... 60% 60 60 1 
5% 3% 2,500 Tobacco Exp ; 4% 4% 4% 4 
Mw 43 600 Tintic Stan Line Co dye 4c 4a t+ vs 
nO 43 600 Todd Shipyards 47™ 46 46 2 
7 4% 2,500 Timken Detroit Axle 5% #2«5%4 «O*+ 
63%, 56% 100 UN CARB & CAR. 56%, 56% 56%— % 
2 43 1,400 United Bak Corp... 4 52% 53 
85 200 Do pf ...... : SN ww &SN 
4 «4 500 =Do Class A. - % Be MH Kw 
8 6 200 Un Prof Sharing, new. 6% 6% 6% 
36% 34% 300 Un Shoe Machinery. . 34% 34% 34% 4+ % 
1% .f 700U S Lt & Ht pf.. 1 .99 l 
1% .70 700 U S Light & Heat... 80 76 76 04 
17 12 300 Universal Pipe & Rad. 13% 12% 12%+ % 
82% 52h 2% WARD BAK CL A.... 67. 6767 8% 
22% 14% 2,900 Do B, w il........ 18% 16% 17%+ % 
85 79% «44,000 Do pf, wi... 80% SO SO 
8% 6 100 Waring Hat ane 6 6 6 1 
12% 38 800 Warner Bros Pictures. 8% 8& & - & 
03 .43 1,000 Wayne Coal jceccae ae 46 46 +.01 
83 72 200 Woodward Iron . 78 72 72 10 
30% 17 8100 YEL TAX (N Y) rts.. 24 17 23 +3 
STANDARD OIL SUBSIDIARIES. 
18 144 4,100 ANGLO - AMERICAN 17 15% 174+ 1% 
1% 3s 200 Atlantic Lobos ........ 3% 3% 3%+ % 
265 155 Us: NE SCRYS'R CO. 222 220 5 
Sy Ww 440 Biiekeye Pipe Line.... 66 63% 64% 
§2% 3% 1,500 CHESEBROUGH MFG 
Be W Be ccccceces . 51% 50% Oh 


52% 


90 Do B, w i. 52 52 










































Range, 1924 Net Range, 1924 : Net 
High Low Sales w Lo. Last C h’ fe High Low Sales ee : High Low Last Ch'ge 
54m 42% 300 Continental ........... 42% — 1% 3 1% 7,000 New Dominion Cop A. 2% 2% 4 4 
144 110% 2) Cumberland P ipe Line. 130 130” 130 - Le OS 1,000 ne a Div.. FS es 11 +.03 
i on ; re on “ 6 151% 1354, 30 New Jersey Zinc.....140 39% 13544 5 
oe SS. ae ae 6% 5% 1,700 Nipissing Mines Oe 5m «5% 
pos pea ee. ae... a = = ~ =i OS meee Cole ...::. 70 68.69 
13% 36% 3,500 HUMBLE ......... 1% 36% 39%+ % | 46 40) ° 000 PLYMOUTH LEAD 5 45 45 
161 130 7OILLINOIS PIPE L....136 131 136 — 3 1% 760 Premier Gold ......... 2 1% 1 1 
19 © 1,535 Imp Oil (Can) coup...105 99 104%+ % set me ; crates, tines a i «sere = ee 
100 SS 220 Indiana Pipe Line..... 92% S88 9214%4+ 3% 33.100 2,000 RAY HERCULES 13 13 02 
22%, 17% 21,100 International-Pet |... we on ee BS) Sa tee, eens ae ee aS - 
162 135 250 MAGNOLIA PET 138 135 137%+4+ 1 1% 1 11.200 Rocky Mt Smelt & Ref 1% ° 1 oo 
a 73 130 NEW YORK TRAN... 80 75 80 +5 Ik 1 ae MU cidecedus - Ys 1 1\% 
25% 2114 1.480 National Transit ..... 21% 21% 21%— %! os 01 4.000 SILV H 
me 4 a EN — 2 2 = zs ey . SIL ORNM&D...01 .01 .01 
107% _ 240 Northern Pipe Line... 100 6% Th— % | 'o5 ‘v2 2'000 S King Div Reorg. ‘04 (040 104 
79% 60% 3,000 OHIO OIL ............ 654 60% 654+ 2% 1 1) 1,700 Silver King Cons..... .63 50 63 +.13 
43 32 200 PENN MEX FUEL... 36 36 36 + 2% He 2% 500 Silver King Coalition 2% 2% 2% 1 
111 «100 1,580 Prairie Pipe Line...... 105 102 10 +2 4 2% 700 South Am G & P. 3% 3% tm 
269 «215 4,530 Prairie Oil & Gas..... 227 215 «4227 + 3% | -08_ .02 5,000 Spear Head ......... 04 04 .04 01 
230 «183 190 SOLAR REF 198 186 198 —1 eas 10 5.000 Standard Silver: Lead. .14 10 14 
171 «130 360 South Pa Oil.......... 135 130 133%— 2 31 23 5,000 TEMISKAMING 25 23 25 06 
10) = OE 140 Southern Pipe Line.... 97 94 97 + 2% _1% se 6,800 Teck-Hughes ........ lf, 1% 1% , 
SY sO 20 Southwest Pa Pipe L.. 84 soe 4 + & 75 ww 2,300 Tonopah Belmont oc an 52  +.05 
65% 555% 122,300 Stand Oil of Indiana... 60% 555% 60% + 2% | 2% 1% 5,800 Tonopah Extension ... 24% 2 2, fe 
m4 39% 4,200 Standard Oil of Kan.. 42 40 41%+ % | .40 27 7,000 Tonopah Div a, a 27 02 
120 102% 7,300 Standard Oil of Ky...106 102% 1 ih — %.] lhe 61% 100 Tonopah Min 1% 1% 1% 
2ity 19% 620 Standard Oil of Neb..238 227 238 +2 1% .61 1.700 UNITED EASTERN 64 62 62 Qe 
48 38% «12,900 Standard Oil of N Y.. 41% : “H%+ % ont 23% 200 United p, BASTIEN “35 “ogy, ‘95 On 
336 28014 310 Standard Oil of Ohio. .302 280% 302. + 3 24 (1 500 Unity Gold ws . ee. m/s SF 
NI t4 90 Swan & Finch.......... 52 47 51 —1 20 1 3,000 U S‘Contnal, new..... 13° .11 13. +o 
69% 56% 24,800 VACUUM OIL ....... 62 57% 61% — 1% 2 2 500 Utah Apex ..... _ 2 2— %& 
29 25 20 WASHINGTON ...... 28 28 28 344 1% 600 WALKER ...... 3% 3 31's te 
oe ee * 14 1 8,100 Wenden Cupper .. 1% 1 %4+ %& 
MISCELLANEOUS OILS 40° 25 6,000 Western Utah Copper. 30 .25 .2 05 
24 10 COOP BE a cccsccssevscer 86 .O 6,800 West End Cons 55 .53 .55 OF 
7 3M 700 Ark Nat -Ges.......... 08 .03 10,000 West End Ext....... .05 .04 .04 
| CARIB SYNDICATE.. 80.60 400 YUKON GOLD 66 .66 .66 0: 
ae teteeees BONDS (In $1,000 Lots) 
Do com scrip........ 70% 60 10 Allied Packers 6s..... 60 60 €0 a 
i Re © GOO cccckvsce 84 70 Se Ee OE GR BORD. cncsccccns 72 71 71% % 
Is fi Yo bankers’ shares.. 103% 101% 33 Aluminum Co 7s, 1925..... 102% 102% 102% 
1-3 500 Columbian Syndicate. . 107% 105% 5 Do 7s, 1933............-. 107 106%,10i + % 
5% 2% 51,800 Creole Syndicate ..... 95% 94 i4 Am Gas & Elec ts, B, 2014 94% 94 wt dis 
12 4% 100 DERBY OIL & REF.. = at 21 ro rey | Mills " 1938. ‘a Bn a 
. WINE ERG pr Soe 2Am Lt & Tr 6s, 1925.... & 10 7) 
is ps 81,000 ENGIN EERS PET ... .12 90 78 P 9 Am Sumatra Tob 7s, 1925 4g 9114 9414 + 2% 
#0 20 6,000 FEDERAL .......... 2 102% 101% 1Am Thread 6s, 1928.......102% 102% 102% A 
5% 1% 300 Gi liland vot tr ctfs... 2 2% 2 én 102% 101 5 Anaconda 6s, 1929..... 101% 101% 101% — %& 
60.30 1,000 Glen Rock .......:.. .35 .35 .35 +.08 102% 101% 21 Anglo-American Oil 7%4s...102 101% 102 + % 
65) 57% 7,500 Gulf Oil of Pa........ 50 «57% 60 + 1% 93%4 129 Assoc Hardware 6%4s, 1933. 90% 9 9%9%+ 
-% .19 1,400 Gulf States Oil & Ref. .99 Hm .75 — & 53 42 = Atl, G & WI col tr is, '59. 53 50% 53 + 2% 
07 O4 2,000 HUDSON OIL ...... ae za 7§ 70 15 Beaverboard 8s, 1933...... 73 72 72 - % 
2% 1% 200 Kirby Pete Co......... 1% 1% %+ % 103% 102% 23 Bethlehem Steel 7s, 1935...103%,103 1038 WA 
4% 2% 30,00) LAGO PET ayy an ‘ 100%, 9914 2 Can National Ry 5s, 1925..100 100 i00 + %& 
» 15 3000 Lath UT weeceseeeee 3% 3% 3%— % | 108% 106% 29 Do 7s, 1935.............. 108% 108% 108% + % 
eins} aR AMEE oo oe eee 22,1) WS —.12 94 88K 1 Charcoal Iron 8s, 1931. 87% Sih Siekt % 
a en teen vavingston Pet ....... 1% 1 %™+ % 4 9% 8Chi, RI & P 5%, 1926.... 99% 99% 99% 
1% 2% 100 Mathend ten oF” Mex’. Zan; Pan, “Zhy, TOL, | 124 118% _8 Cities Service 78, 'B, 1966. .123% 121% 121% — % 
ay — « ex.. 2% 2% 2%— % S54 9 @ Do Ta, 1006.........60... 94% 9444 9414 
lh 1,300 MAKGAY .... 1% 1 1% % 91% 8714 30 Do is, D, 1966........... 91% 91 91% 
30 12 7,000 Mexico re 14 12 12 .02 102% 101 a Sk. ee  a6d oor enns 101% 101 101 1% 
1% .70 300 Mexican Panuco ..... mam &% M/M— & 19 15 18Columbia Graph, N Y Tr 
1% 1% 200 Mountain & Gulf...... 1™% 1% 1%— part cfs for 8s, G N, °25. 18 18 18 M% 
19% 16 20,100 Mountain Producers 19% 17% 19 + 99% 97 7 Cons Gas, E L & P of Balt 
14 104 42,100 Mutual Oil v t ctfs.... 11% 10% 11 + % 5s, 1952 bee anne 99% 99 99% “% 
64 4% 3,400 New Bracford ........ 5% «5 5% + %& | 108% 105% 23 Do jis, 1931. 107% 107% 107% 
10 3% 4,900 New Mexico Land.... 7% 6% 7 — %& 104 10144 45 Do 6s, A, 1949........... 103% 102% 1034¢+ % 
29 «20 200 New Eng Fuel........ 22 22 22 —2 97 75% 29 Cons Textile 6s, 194)...... 84% 79 79 6 
14 9% 400 New York ............ 12% 12 12%+ 1% 95  921%4 33 Cont, P & B 6%s,A,":4, wi. 92% 92% 92% % 
16 07 2,000 Noble Oil & Gas...... OS = =—..OS ~ 107 106% 6 Cuban Tel Ist lien & refdg 
06 02 10,000 OHIO RANGE 4 - mtg g b 7%s, 1941....... 106% 106% 106%... 
‘30 [35 © 14,000 Omar ¢ = a iin 88% 84 31 Cudahy Packing 5%s...... 8514 84 84 — 1% 
mar Oil & Gas. 70 60 60 —.08 . 
25 22 100 Oklah »” <9 96 101% 99% 26 Deere & Co 7%s, 1931.. -100 99% 99%— Kk 
)klahoma Natural Gas 22 <2 22.— % 4, 
7" 200 PEE : : 101% 99 18 Detroit City Gas 6s, A, "47. 101% 100% 101%+ % 
t ty o- ) E oR OIL ba ceenieses u 15, 1%+ % 104% 102% 35 Detroit Edison 6s, 1932. ...104% 103% 104 
15% 12% 2.800 Pennok Oil ........... 5% 145% 15 o* 100 99% 121 Duquesne Light Pitts 5s, 
62 38 =—«10,000 Penn Beaver........... 45 40 145 +.05 Ser B, 1949, w i......... 99% 99% 99% + % 
254% 5% 4,800 RED BANK .......... 2514 22 23% — 4 94 oi) 1 Durlop Tire & Rub of Am 
Mis % Bs 
% 25 16,600 Royal Can subs....... 4% 3 4+ 4 7a, Gertes A. 1943. ......; 91 90 909%+ % 
Me 3% 100 Ryan Con . 4% 4% 4%4-- \& > fo 97% = Federal Sugar -,. 1933. as mo , 100% Rib, - & 
y ‘ 100% ‘isher xdy 6s, 1925...... 0044 100 0014 
10% a, oo 400 SALT C REEK ¢ CON. + 9% 8% 8% ft % | 101 90% - Do. 6s 1926 SECC PRS 100% 100% 100% 
is 19% 26,600 Salt Creek Products.. . 25% 13% 25% 1%, 100% 97% “G Do és 1927... os 100% 100% 100% %, 
24 -80 33.300 Sapulpa Ref teense eee 2s We 2+ 100%, 97% 61 Do os cand 100K 99% 100 , 
ein ae eee Deeenrd O8 & Gas.....78 -5B Gi —.08 | 160% 106% 36 Galena Signal Oil 7s....... 105% 104% 104% — 4 
2 29, s  cadsecensensceee ul 20 17 20 +.03 100 95% 10 Gair (Robt) ist mtg 7s, ’37 ov 96% 96% 1 
16% & 100 TIDAL OSAGE, non- 97 94%, 24 Gen Pete 6s, 1928....... OK 965 
SRE ere 10% 10% 10%— 2% 105% 102% 14 Gen Asphalt 8s, 1930.. “08d 104 104% 
8% 4% 200 Turman .........-..-+ 1% 5 5 — DK | 107% 105% 3Grand Trunk 6\s...... 106% 106% 106% 
24% 18%  200U S CITIES CORP, A. 23 23 23 — %| ,9% 94 17 Gulf Oil of Pa Ss, 1937 a 254 Sat % 
« = ke y . ~ - j 8s, BIO... + _ A, 
30-15, 14,000 WESTERN STATES... 22) .19 .22) +.01 9% 92% 33 Int Match Co Bigs, 43, wi. 8% 93 93%— % 
1 5% _— a Oil & Gas...... ae OG — BH | 101% 100% 2 Kan City Term Shs, 1926. “100% 100% 100% % 
i 5,200 Woodley Pet ......... 9% 8% 9%+ % | 105 103 15 Kennccott Copper 7s....... 105 104%, 105 
14 6.06 10,000 Y OIL & GAS.......... Oo .06 .07 —.01 98% 95% 24 Lehigh Valley Harbor Term 
J Ry Co 5s, 1954, wi...... 9 97% 9 + & 
MINING 99% 96 31 Lehigh Pwr Sec 6s, 1927... 99% 99% 99%+ 
63 34 14,900 BLAC re : 58 ”. 101 98% 17 Libby, McN & Libby 7s...1 100 100 — % 
SS ‘30 ‘Nees Bute & wen S ws a in 98% 95% 1 Manitoba Pwr is, A, 1941. 96% 96% %%— % 
,000 Butte & Western...... WB 1 .03 100% 98” 26 Market St Ry 7s, 1940 100. 99% 100 
10.07 6,000 CALUMET & JER.....10 .08 .09 +.01 100% 95% 34 Morris & Co 7%s.......... 99% 95% 95% — 4% 
2% 2 4,800 Canario Copper ...... 2% 2% WZW— 1 R8 «85 ® Minn, St P & Ste Marie Ry 
03 01 7,800 Candelaria Silver ...... ae. ae ae. we Be: BU TH Be ccceccccece me oa MM 
1% .87 , 200 Central American 1% 1™ 1%+ % 101 92% 32 National Leather §8s.... 96% - i 
3% 1% 3,100 Con Copper, new...... 2% 2 22+ % 85% 8) 33 New Orleans Serv 5s, ; S416 “% 
OR 05 1,000 Con Nev-Utah ........ 05 Oo 08 —.01 100 9% 196 Northern States Pwr conv 
24 18 1,000 Comstock Tunnel.. 22 .22 .22 —.02 614s, 1933, w i. 99% 98% 99 ly 
70 33 126,800 Cortez Silver .......... 50 33 38 —.10 88% 84% 54 Ohio Power 5s, 1° . - a 86144 ST%, + 1% 
4% 3% 1,:00 Cresson Con Gold..... 3148 34% 3%— 90% 87% 18 Penn P & L 5s, B, 1952... 81% 89 S894— % 
05 v1 2,000 Cracker Jack ......... 01 01 01 91 4 61 Park & Tilford inc 6s, '36. 91 891, 905%, + 1% 
7 Hs 100 Crown Reserve ........ HS ee) ) ee) 7) as 101 98% 6 Phila Elec 5%s, 1953, w i. .100% 100% 100% 
Af, 1 | % 
.69 .60 400 DAVIS-DALY, stpd... .69 .60 .69 = wa $ Philo» bs BP 01 100% 101° + % 
98% 88 65,000D, L & W Coal....... 89% 89% 89%+ Wi out warrants ........... 102% 100 100 2% 
.14 O4 . Diamond Butte (reorg) .14 .12 14 | 107%, 101 79 Public Service of N J 7 ; ‘ 
05 «6.02 4,000 Divide Extension ..... 03 .03 .03 gold bonds, 1941 aE: 106%+ % 
01 .01 17,000 EMMA SILVER ..... Ol 1 01 bs 96% 92% 74 Pure Oil 6%s, A, 1933 95 v4 
MW% 6 2,300 Engineers Gold ...... 14 13% 14%+ % 104% 102 19 Shawsheen M 10-yr 7s, * 102% vy 
15.05 13,000 Eureka-Croesus ...... oo . 0 —.01 101% 97 30 Sloss-Sheffield S & I 6s,’: 99% % 
35.20 = 1,000 FIRST NAT COP.... .25 .25  .25 +.05 91 89% 9 Southern Cal Edis 5s, 89% — 
. pa epee Ay > ee 20 +0 | 90% 99. 27 Solvay & Co 6s, 1934 99 % 
1s, 1% 1,000 GOLDEN CYCLE 1, 1% wi— & 102. 101% 12 Standard Oil N Y 7s 101% — 
07 O4 1,000 Goldfield Cons ....... O4 O4 4 ad oo, Oe Mee Oe Nn. oon. sicaesioe 104 
OS 03 11,000 Goldfield Deep ....... 08 03 03 —.01 106 105 Pe Re ee 105% 105% 105% 
10 Oo 5,000 Goldfield Dev ........ -06 O 05 —.02 106% 105 17. Do 7s, 1928...... 105% 105% 105% + % 
42 11 6,000 Goldfield Florence ... .18 1h) 16 ~.O01 106% 105%, 11 Do 7s, 1929..... 106% 106 106 Wy 
2 4 11,000 Gold Zone Divide..... 06 06 .06 as 107% 105 = i= Beene 106% 106 106 — \ 
05 03 1,000 Great Bend .......... O4 O44 A +.01 109 «106 =. |, SeReeereres: 106%, 106% 106% .. 
05 01 13,000 HARD SHELL ...... 01 .01° 01 —.01 107% 105% 15 Do 6s, 1983............. 106% 106% 106% + % 
7 .02 68,000 Harmill Div ......... OT .04 .06 +.02 ¥, 96 5 Sun Oil 6s, 1929........... 99% 99% 99% M 
ee 2D SS eae 8% 8% S%— %& | 102%101% 14 Do S| RRR ES 102° 101% 102 ; 
oT 01 4,000 Hilltop-Nev Se SS 93% 91 57 Swift & Co 5a, 1932........ 92 91% 91%— &% 
12% 11% 1,300 Hollinger Gold ....... 12% 12% 12%4— \% | 104 -101% 16 Tidal Osage 7s, 1931....... 104 103% 104 + % 
3 2% ‘°300 Howe Sound .......... 7 % M— 4) Bh Be SS eect Se yee, test... ok ee tN 
8. . SAMO INDEEDCE LEAD ...2. & -B +S 06h ON SN Hlinols 5%, 1954, w 1.... 95% Mm 9%+ % 
32 27 3,000 Iron Blossom Cons.....28 = .27 2 —.02 | 100% 100 32 Union Oil of Cal 6s, B, "25.100% 100% 100% 
22 2B MARIN TED CON noon sscices 24.19 119 —.04 | 100% 100% 1 Do 6s, B, 1926........... 100% 10054 100% 
038 02 4,000 Jim Butler Tono...... 42 © .@& aa | 10714 105% 23 United Rys of Hav 7%s,'36. ee 107 107 
03.02 1,000 Jumbo Ext .......... 0 02 .02 —.01 107% 106 23 Vacuum Oil 7s............. 107 106% 107 + % 
ly 1 75,300 KAY COPPER CORP. lif 1% 1ie+ 3 102 100% 29 Webster Mills 6%, 1933. 101% 100% 100% — % 
75 .10 13,000 Kelly Ext ............ 40° 10.10 — 40 FOREIGN BONDS 
24 1% 500 Kerr Lake ........... 1% 1% I% .. | 36 23% 5 French Govt 4s, 1943...... 36 36 36 + 1% 
07 02 31,000 LONE STAR CON.... 4.03) .03) —.01 | 96% 90 26 cing of ee 6s, wn, SORE. 91% 90% Be “ 
11 .04 1,000MAMMOTH DIV .... .04 .04 .04 —02 | 5% 50 10 Mex Govt 10-year 6s, Ser | _ 4 
We OB, SIE, oicndcsnccdnncs OS [08 108 —01 | eae sk cae San 90% si 
17 1% 100 M ‘panhee i 1 1 | 99% 97% 17 Rep of Peru 8s, 1932...... 99% 99 ¥ es 
2” 12 5,000 Metals Prodact mm 2 % -- | 204 10 28 Russian Govt Gis, “19, cfs. 14% 13, 13, — i 
2 _ ny als Products ...... 2 4 < 2114 9% 35 Do 6%s, Ee a od 15% 13% 13% 2% 
14 07 7,000 NATIONAL TIN ..... wo Oo 09 ee |; 19 10 Do & BBs cocccccsese 12 12 12 —3 
25 05 9,000 Nevada Hills ......... ae —.0Ll | 98% 97% 80 Swiss Govt Dn: SERB. wcccce 98 98% .. 
14.05 1,000 Nevada Ophir ....... 0 06 .05 —.02 100. «97% 69 Do Maes 97% 97% 971% — % 
18% 16 400 New Cornelia ........ 18% 17% 17™— % | 34 28% a7 U S of Mex 4s, '45, cfs of d 32ig 32 32%— 
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tration, had two years ago stated upon 
the floor of the House that he disap- 
proved of the lower tariff plank of his 
party as drafted at the 1919 convention, 
and a year ago he not only expressed 
the opinion that tariff stability was de- 
sirable, but that the tariff was “prob- 
ably as low as the country can afford 
to have under present conditions.” 

The avowed purpose of the Govern- 
ment in making the changes, as ex- 
pressed in the budget speech, is to “en- 
courage the growth and development of 
the basic industries—agriculture, lumber, 
mining and fishing.” And while the na- 
ture of the changes made confirm this, 
it is generally recognized that the funda- 
mental cause of the Government’s action 
was the demand of the Progressives in 
the House for a lower tariff and not 
that of the members of its own party. 
The Government, although the largest of 
the three groups comprising the member- 
ship of the House of Commons, is de- 
pendent upon the ipse dixit of the Pro- 
gressives for retention of power. Twice 
since the Government came into office 
in December, 1921, it has attempted to 
mollify the Progressives by making 
changes in the tariff, and particularly in 
the preferential branch of it. But in 
neither instance were the Progressives 
satisfied. Like Oliver Twist, they wanted 
more. That the changes made the other 
day are more acceptable than those pre- 
viously furnished is evident from the ex- 
pressions of approval that have come 
from the agrarian party both inside and 
outside the House. 

In all, about forty different classifica- 
tions—most of which include more than 
one line of merchandise—are specifically 
affected by the lower duties and, besides 
these, there are unspecified materials 
that enter into the production of certain 
finished articles which manufacturers, 
us compensation for being deprived of 
the measure of tariff protection hitherto 
enjoyed, are permitted to import free of 
duty. 

By far the greater proportion of the 
reductions made in the duties are de- 
signed for the particular benefit of the 
agricultural interests of the country. At 
the opening of Parliament a few weeks 
ago the Government, through the medium 
of the so-called speech from the Throne, 
intimated that it was its purpose in re- 
spect to the tariff to bring down legisla- 
tion that would lighten the burden of 
taxation on “implements of industry.” 
And that is obviously what the new du- 
ties are designed to do, particularly in 
respect to articles and commodities used 
by the farmers. 

Tariff modifications for the benefit 
of the mining and quarrying industries, 
as well as the lumber industry, are also 
accorded. 

Manufacturers whose industries are 
directly affected by the lowering of the 
protective duties are naturally much 
perturbed over what the Government has 
denominated “a new national policy.” 
This is particularly true of the manu- 
facturers of agricultural implements, the 
tariff protection now enjoyed by them, as 
a result of the present and previous re- 
ductions, having almost reached the van- 
ishing point. With a view to affording a 
measure of compensation to the manu- 
facturers of agricultural implements, 
they are to be permitted to import pig 
iron, bar iron and bar steel free of duty. 
But manufacturers contend that the ben- 
efit to be derived therefrom is more ap- 
parent than real, since they have hith- 
erto, in certain instances, been allowed 
to collect a rebate equal to 99 per cent. 
of the duty on these raw materials. 
Latest available statistics give the out- 
put of agricultural implements in Can- 
ada an annual value of slightly more 
than $44,000,000, and it is believed by 
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many that some of the plants, as a re- 
sult of the tariff reduction being made 
at a time of serious trade depression, will 
probably be compelled to close down per- 
manently. 

Manufacturers of sawmill and logging 
machinery anticipate a loss of business 
in British Columbia as a result of the 
lowering of the tariff on their finished 
product without any compensating re- 
duction in the duties on raw materials, 
as in the case of the implement manu- 
facturers. On the other hand, authori- 
ties in British Columbia say that the 
lower tariff on mill and logging ma- 
chinery will encourage the investment of 
new capital in the lumber industry of 
that Province. One company may erect 
two new sawmills at a cost of more than 
$3,000,000 because of the possibility of 
being able to obtain a plant at’ a lower 
cost. Manufacturers of - mining ma- 
chinery, likewise without compensating 
tariff reductions in the raw materials 
they import, also claim that their in- 
dustry wili suffer from the lower rates 
inaugurated on their finished products. 

Naturally, the iron and steel interests 
are somewhat disquieted over the placing 
of pig iron, bar iron and bar steel on 
the free list for the benefit of the agri- 
cultural implement industry. 

That manufacturing industries in the 
United States will derive benefit from 
the reductions just made in the Canadian 
customs tariff there can be no doubt. 
True, the changes apply to the prefer- 


ential as well as to the general tariff, but 
fully nine-tenths of the imports into the 
Dominion of the articles embraced by the 
lower scale of duties come from the 
United States. As the changes which 
the present Government made in 1922 
and 1923 sessions of Parliament were 
particularly designed to increase the 
preference on imports from countries 
within the British Empire, the fact that 
those inaugurated the other day will, in 
practice, directly benefit the American 
exporters is somewhat of an innovation 
in Canadian tariff legislation. But the 
purpose, of course, is to provide the 
Canadian farmer with cheaper imple- 
ments of production. And whatever ben- 
efit accrues to the American exporter is 
merely incidental to this supreme objec- 
tive. 

It is not possible, in view of the ab- 
sence of figures in the official trade re- 
turns of the Dominion dealing specifi- 
cally with all the articles and commodi- 
ties covered by the lower rates of duty, 
to give even an approximate estimate 
of the value of the total import trade 
with the United States that may be in 
fluenced by the changes. That it is sub- 
stantial is evident from the information 
obtained from the details that are as 
certainable. For instance, Canada’s im- 
ports of agricultural implements and 
furm machinery from the United States 
in the first ten months of the fiscal year 
1923-24 had a value of $10,668,333, com 
pared with $7,319,298 and $6,880,450 re 
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place in altered credit volume and price 
levels.” 

Those who like the purchasing power 
parity idea, and who think they would 
like a regulated standard better than a 
standard fixed by free-will bargains in 
goods, cannot find the idea presented any 
better than by Keynes. To the orthodox 
it seems a theory which is dangerous 
in proportion to the ability with which 
it is presented. For that reason, it is 
recommended that the book should be read 
only in connection with the bullion report 
and the tenth annual report of the Fed- 
eral Reserve issued currently. They are 


only pamphlets, even the book being a 
small one. But they are a full meal in 
the demand they make upon mental 
digestion. Together they present the 
full philosophy of the old and new in 
monetary theory and practice. Ameri 
cans are likely to think that the Federal 
Reserve presents a better front than the 
Bank of England did a century ago. 
Those who reach that conclusion will 
rally to the defense of the system which 
is under attack by those who prefer the 
sort of banks upon which the farmers 
relied to their undoing and which they 
consider more “American.” 


In the Stock Market 


Continued from Page 506. 


Corn Products Refining: Both the old 
and new stocks advanced vigorously at 
the end of the week coincident with the 
announcement of excellent earnings for 
the first quarter of the year. 

Eastman Kodak Company:. Unsettled 
because of Governmental charges of 
monopoly in the film business. 

International Mercantile Marine, pre- 
ferred: Reached a new high for the year 
on reports that the corporation would 
sell some of its ships to British interests; 
a report which was later denied by the 
President of the company. 

Mexican Seaboard Oil: Inauguration 
of dividends at the rate of $2 a year, 
after the lapse of a year and a half, 
brought moderate strength to this stock. 

Norfolk & Western Railroad: Selling, 
which brought the stock down about six 
points, attributed to disappointment over 
failure of immediate announcement of 
the lease of this road to the Pennsyl- 
vania. 

Pacific Oil:. Sharply up at the end of 
the week on reports that oil prices in 
California have been increased. 

Pere Marquette:. New highs for the 
year reached by these stocks credited to 
pool operations managed by people who 
believe the corporation should pay a 
higher- dividend rate on its preferred 
issue. 

U. S. Cast iron Pipe: An advance of 
approximately ten points in one week 
attributed to pool operations and small 
floating supply of the stock. 

United States Steel, common: Re- 
gained its market leadership in trading 
at the end of the week and once more 
crossed par. Although current opera- 
tions are declining, quarterly statement 


to be made public this week is expected 
to be an excellent one. 

Yellow Taxicab: A summary halt to 
the sharp break which accompanied this 
stock’s listing on the New York Stock 
Exchange and which cut its open market 
value approximately in half. It has been 
reported from Chicago that a group of 
friends of officials of the company have 
formed a pool to protect it. 


spective the corresponding period 
of the yrevious years, Dairy ma- 
chinery ported in the ten months had 
nearly half a million, an in- 
about 60 per cent. Fertilizers 
the United States have an 
annua lue of about $1,500,000. Im- 
ning machinery in the first 
the fiscal year 1923-24 
of $1,580,163, an increase of 
the corresponding period 
before. Imports of sawmill 
machinery are not heavy 
es are not obtainable. 
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and detail figu: 
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United States in iron and 
affected by the lower duties 
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in the budget speech. Bars of iron and 
from the United States 
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8,675 over the corresponding 
year before, while pig iron 
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from the United States in the ten months 
were valued at $127,085,540, an increase 
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TI luties—as is the custom un 
tary practice in Canada— 
concurrently with thei: 
the Finance Minister’s 
budget speech. Minor alterations, if ac 
he Government, may be made 
iebate on the budget, but in 
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tior Although the majority in the Sen- 
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power amend or kill the customs 
tariff e it is an instrument of taxa 
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DOWE 

Ir yn to the changes in the cus 
ton tariff, the budget speech an 
nour eduction of more than one 
half in the sales tax on boots, shoes, rub 
ber foot biscuits, canned vegetables 
and car fruits; its removal altogether 
list of machinery used in 
mining and lumbering and 
al twine, milk foods, pro 
visior | breadstuffs, while the gen 
eral e of the tax has been lowered 
r cent., although the higher 
force less than four 
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As a ilt of the lowering of the 
tariff and the reduction of the sales tax 
the Government estimates a loss in rev- 
enue to the amount of $24,000,000. 
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WILL BUY STOC 
American Lt. & Traction com. Bernhard, Schiffer 
American Gas & Elec. com. Bernhard, Schiffer 
American Power & Light com Bernhard, Schiffer 
Appalachian Power common Bernhard, Schiffe: 
Commonwealth Power common Bernhard, Schiffer 
Commonwealth Power preferred Bernhard, Schiffer 
Federal Light & Traction com. Bernhard, Schiffer 
General Gas & Elec. commen Bernhard, Schiffer 
General G. & E. 6% conv. pf. Bernhard, Schiffer 
National Power & Light com. Bernhard, Schiffer 
National Power & Light pf. Bernhard, Schiffer 
Tennessee Elec. Power 2d pf. Bernhard, Schiffer 
Western Power common Bernhard, Schiffer 
Western Power pf. Bernhard, Schiffer 


: TRADERS’ DIRECTORY :- 





KS WILL SELL 

& { American Lt. & Traction con 
& \ American Gas & Elec. com 
& American Power & Light com 
& Appalachian Power common 

& Commonwealth Power common 
& « 14 Wa Commonwealth Power preferred 
& ¢ {Wa Federal Light & Traction com. 
& « 14 W General Gas & Elec. common 
& ¢ 14 Wa General G. & E. 6% conv. pf 
& i4 Wa National Power & Light com 
& Co., 14 Wa National Power & Light pf. 

& Co., 14 Wal Tennessee Elec. Power 2d pf 

& Co., 14 Wa Western Power common 

& ( 14 Wa Western Power pf. 
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New Opportunities for the Investor 


Weekly Index to Current Security Offerings 
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Amount. Name and Description. Offered By. Price Yield %. Offered 
$2,500,000 Alabama & Vicksburg Ry. Co. ist g 5s, Ser A, Spencer Trask & Co.: W hite, Weld & Co., 

BE S MB, Gum MOY Fb, Wien cdiccescccsvccvccsceccscess N. Y., and Canal-Commercial Trust & noes = 
Savings Bank, New Orleans. ; 07 5.15 Apr. 25 

$230,000 Alhambra Hotel, Miami, Ist 7s, A & O, due April 1, a = 
1926 to 1934.. ntuecedessencesseedsues .G. L. Miller & Co., N. Y. Far 7.00 \pr. <4 

$5,000,000 American Power & Light Co. g deb ts, M & N, due fe ms 
DE Ee. SO cccncnsneeseseeeekshnseacun ee Bonbright & Co., Inc., N. Y. 93.50 6.40 Apr. 23 

$140,000 Ann Arbor, Mich., school dist 4%s, A & O, due ; 
April 1, 1947 to 1949 ss oatubin Sih ash each Dah a a ane al Detroit Trust Co., Detroit i 4.40 Apr. il 

$1,650,000 Arkansas Light & Power Co, Ist & ref g 6s, M&S, Peabody, ene Ne Co. Chicago, and . 
John Nickerson &C % 2 92 6.63 \pr. 21 


due March 1, 1954 


water and street impvt 4s, J & J, ¥ ‘ 
. Frazier, Jelke & Co., N. Y. 4.25 \pr. 21 


$129,500 ~~ =. Em 


due Jan. 1, 1925 Ot BCC beeen deateed se eneheneaes 

$8,000,000 Birmingham Electric Co. Ist & ref g ts, A & O, due Harris, Forbes & Co.; Bonbright & Co., 
April 1, 1954 ‘ pod beat eedkeney ...e+. Ine.; Tucker, Anthony & Co., N. Y.: 
Old Colony Trust Co. Boston: Central 

Trust Co. of IIL, and Harris Trust & az 

Savings Bank, Chicago. 97.50 6.18 pr. 23 

$500,000 Buck Hill Falls Co., Philadelphia, 1st & ref 6s, M & ; , 

... Buck Hill Falls Co., Philadelphia. Par 6.00 \pr. 19 


N, due May 1, 1954 


340,000 Cleveland Heights, Ohio, street impvt 5 
due Oct. 1, 1925 to 1941 





cb aetebdebaned heath anand esks Prudden & Co., N. Y. 


$312,000 Cleveland, Ohio, om #%4s, J & D, due Dec. 1, 1925 
-  .a646vceunead babdeddceedebeeeensans ere rs 
Cal., Union High School Dist. ser. 5s, Anglo London Paris Co.; First Securities 
BORD GO BOB cv ccccccccccccccsccee GRS He Dee & Ca.s Lewis 
& Co.; Freeman, Smith & Camp Co., 
San Francisco, and First Securities Co., F 15 


-L. F. Rothschild & Co., N. Y $.35-4.40 Apr. 21 


$650,000 Compton, 
4 & O, due April 1, 











Ios Angeles. 4.0 Apt 
$930,000 Cuyahoga Co., Ohio, bridge 5s, A & O, due Oct. 1, Bankers Trust Co.; Guaranty Cc oO. Oe >} * “ 
925 to 1949 Ks POF PPC PETC HiT ene and Ames, Emerich & Co. ; 4.40-4.50) Apr. 24 
$239,000 Detroit, a gen impvt reg 5s, J & J 2, due Jan. . = 
2, 1927 and 1928.... POE RS LEE COREE D . A. M. Lamport & Co., Inc., N. Y. + \pr. 22 
$35,000 East Cleveland, Ohio, city school dist 54s, A & O, ae ’ 
Ge AGT 1, BO OD Meee 6c nescccvccdsces seceenne ee & Ce. I. E. J 4.40 \pr. 22 
$350,000 Katon Land Co., Detroit, Ist sf g 64s, A & O, due rP ~ 
ee ee OO nn vcacdtaeibeaaeaeeeenes Harris, Small & Co., Detroit. §6.00-6.5 Apr. 
$125,000 Electric Building, Cincinnati, Ist leasehold ser g , 
64s, A & O 15, due April 15, 1925 to 1936 rrr ....L. R. Ballinger Co., Cincinnati. ; Par i. Apr. 4 
$250,000 Elk Chute Drainage Dist. of Mo. ser 5% M & N, Lorenzo E. Anderson & Co. and Stifel, eee 
due May 1, 1928 to 1944........... (cimeasehekins Nicolaus & Co., Inc., St. Louis. Pat 9.20 Apr. 1% 
$650,000 Embassy Apt. Bldg., Brooklyn, N. Y., ser loan 6%s ’ - 
M & N, due May 1, 1025 to 1034.......5....cc.ce00e The Commonwealth Bond Corp., N. Y. Pat 6.00 \pr. 22 
$800,000 Erie County, Pa., road 4% M & S, due March 1, .~? _ Forbes & Co. and National City as 
1939 to 1944 ROLE CG AIEEE CLT LIE SUL IER F N. Y. +.20) Apr. 1% 
$225,000 Erie, Pa., sewer 44s, M & N, due May 1, 1926 to 1964. Biadle & aioe Philadelphia. 1000.57-105.00 +.20 Apr. 14 
$30,000 Franklin Co., Ohio, water main and bridge 54s, " : 
M & § 15, due Sept. 15, 1925 to anes ..-.Prudden & Co., N. Y¥. . 4.1 pr. 22 
$3,000,000 Gas & By-Products Co. Ist lien coll s f g 7s, J & J, . 
due Jan. 1, 1929 (with bonus of 50% in com stock)..Gladney & Watson, New Orleans. 96.50 ; 7.40 \pr 15 
$685,000 Grand Rapids, Mich., 5s, A & O, due — 1, 1925 Austin, Grant & Co., Inc., and Eastman, - 3 
to 1934 . : rere Dillon & Co.,  e # 425-4. Apr. 22 
$3,200,000 Grand Rapids Ry. Ist s f g 7s, M & N, due May 1, Dillon, Read & Co.; Spencer Trask & Co., 
1939 : Kobo spe baat ba senate i N. Y., and Federal Securities Corp., 
Chicago. 09.50 7.00 Apr. 23 
$275.000 Holyoke, Mass., 4s, A & O, due April 1, 1925 to 1944.. Estabrook & Co., Boston $.00-3.95 Apr. 15 
$125,000 Hotel Thelma-H. B. Carter, Lakeland, Fla., 1st ser , 
g 64s, A & O, due April 1, 1925 to 1934............. Mortgage & Securities Co., New Orleans. Pat 1) Ap 15 
$250,000 Hot Springs, Ark., l-yr discount notes, due May 1, 
1925 we teh Mebebediennbacenn’ sgrandon, Gordon & Waddell, N. Y. , 4.75 Apr. 2] 
$10,000,000 Illinois, State of, service ~compenaation g& 44s, Speyer & Co.; Blair & Co., Inc.; Barr 
Ser D, Aug. 1, due Aug. 1, 1925 to 1943............. Bros. & Co., Inc., N. Y.; Fed: ral Secu- 
rities Corp. and ¢ ‘entral Trust Co. of IIl., 
Chicago. 4$.40-4.40 Apr. 21 
$700,000 Indiana Power Co. Ist & gen g 6%s, Ser B, M & N, Hoagland, Allum & Co., Inc., and W. C si 
Og 8 PP gare ier E pee ‘ Langley & Co., N. Y. 99 6.60 Apr. 23 
$300,000 Ingalls Stone Co., Bedford, Ind., Ist . f g 7s, A& O, Maynard H. “Murch & Co. and Guardian ze : 
OR Fe RR Ee torre Savings & Trust Co., Cleveland. Par 7.00 Apr. 19 
$322,000 Keansburg, N. J., sewer & water 54s, M & N, due . 
OR ER eet Rp it-F ..H. L. Allen & Co., N. Y. F 5.00 Apr. 21 
$150,000 Marlboro Co., S. C., Marlboro Bridge Dist. ; ee 
M & S, due March 1, 1927 to 1949....... ...Citizens & Southern Co., Charleston, S. C.102.06-110.38 5.29 Apr. 21 
$300,000 Marshalltown, Iowa, water 4%s, A & O, due Oct. 1, Bonbright & Co., Inc. ~ and Paine, Webber 2 , 
1925 to April 1, 1944. Lithia Danek skh uaantce & Co., N. Y. 4.50-4.60 Apr. 24 
$5,000,000 Massachusetts Gas Cos. g 5% notes, A & O 15, due or - 
April 15, 1927 ee ee OP eee ee ..- Kidder, Peabody & Co., N.Y. 99.31 5.25 Apr. 20 
$1,110,000 Michigan, State of, highway 44s, M & N 15, due Bankers Trust Co.; Detroit Co., Inc.; 
PT Ss. a ikea wa eee ee eee eek nanawe daamekae oe Keane, Higbie & Co., Inc., and First vf a 
National Co. of Detroit, N. Y. Par ; 4.25 Apr. 23 
$x),000 Michigan, State of, highway 444s, M & N 15, due Bankers Trust Co.; Detréit Co., Ine. 
May 15, 1944 rey Pre eee ete ee nr Keane, Higbie & Co., Inc., and First aa 
National Co. of Detroit, N. Y. 102.66 4.30 Apr. 23 
$716,000 Morristown, N. J., g water Drives A & O, due April Eldredge & Co. and M. M. Freeman & Co., 7 
Ry He meter) N. Y. ee 4.30 Apr. 23 


Wells-Dickey Co.; Minneapolis Trust Co 

















$400,000 Otter Tail Power Co. gen & ref £ Ser C, A & 
O, due April 1, 1939 , Petes hbkeswan and Lowe, Grubbs & Co., Inc., Minne- - 
apolis. 6.55 Apr. 18 
$50,000 Portsmouth, Ohio, water works tis, A & 0, duc Oct. os " ° 
. 1932 to 1945 EP PEE CEE eT PETE ET COT eee . Seasongood & Mayer, N. Y ‘ . 4.25 Apr. 24 
$1,000,000 Ramsey Co., Minn., road & bridge 4%s and 1%s, Remick, Hodges & Co.; Phelps, Fenn & . 4%s-4.20 Apr 23 
Ser F, M & N, due May 1, 1925 to 1944........... .. Co. and R. L. Day & Co., N. Y. 2 gexs 44s-4.40 Apr. 23 
$2,000,000 Saskatchewan, Province of, 20-yr coup 5s, A & O15, A. E. Ames & Co.; Wood, Gundy & Co. 
due April 15, 1944 PEELE EEO LTE ae .. and Dominion Securities Corp., Ltd., os 
Toronto. 97.25 9.22 Apr. 16 
$350,000 Scranton Pump Co. Ist ser - 
Ff eRe artery tex W. Brooks Co., N. Y. a Par 7.00 Apr. 19 
#&$17,640,000 Southern Pacific Co., Eq. Tr. a - 
N, due May 1, 1925 to 1939... Kuhn, Loeb & Co., N. Y. y - 99.50 _ 5.08 Apr. 24 











$300,000 Toledo Factories Co. Ist (closed) ser g 64s, A & O, « ¢ 
ee ee a, PY PL oda eda enecvadedsodsnaen .. David Robinson & Co., Toledo. : oe _6 50 Apr. 19 
Amount. Name an a De 28C cription. " Offere d “By , Price. Yield %. ‘Offered 
$500,000 “Biflex Products Co. 7% cum s f rf, J, my J &oO, - 
; par $100 (1_sh com no par with each 2 shs pf)...... Gorrell & Co., Chicago. ae See 7.00 | Apr. 11 
*3,000 Foundation Co. cum conv 7% pf, par $100............ E. Ww. Clucas & Co., N. ¥. : _ & ‘ 7.40 Apr. 25 
$200,000 Grau (Otto) Piano Co. 714% cum pf, par $100. eucmnad Van Leunen, Re ynolde & Co., Cincinnatl, Pan 7.50 Apr. 19 
$2,000,000 International Cement Corp. 7% cum pf, J, A, J & O, ‘ - on 
i Dn dnbantkonbee hus dheanschhaesctanestenn sane Hayden, Stone & Co., N. ¥. _ _ 14 : Apr. 22 } 
#5, 200) — k (Fre de rick) & Ball (Alwyn) Jr., 
N. . 7% cum part pf, par $100 (with tris ett Frederick Southack & Alwyn Ball Jr, 
for } i SE. OE MENG. . ncccicndndtaemntakereaeeads Inc., N.Y. : ; : ae 130 34 Aur. 19 
United American Electric Cos., . bankers shares, Bonner, Brooks & Co., N. ¥., and British 
Fy PePeeperey sae heneetecbes General Debenture Trust, Ltd., Lon- { 
don. i 1a = 7.00 — Apr. .22 i 
*& See page 520. *Shares, “= 4 | 
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International 


figures for 1914 and 1922, together with 
the percentage of increases: 


1914 1922 Per- 

Gross Gross centage 

Tons. Tons. Increase. 
U. S. A.*..2,027,000 13,577,000 570 
Portugal .. 92,000 237,000 158 
Italy .....1,430,000 2,699,000 89 
France ...1,922,000 3,537,000 84 


*Ocean tonnage. 


It is very appropriately pointed out 
that the difficulty of finding employ- 
ment for the additional tonnage is in- 
creased by the shrinkage of the world’s 
trade. Whereas the volume of United 
Kingdom imports and exports last year 
was only 78.9 per cent. of the 1913 fig- 
ures, the total tonnage of the world has 
increased in the period from 49,000,000 
to 64,000,000. The memorandum empha- 
sizes the fact that since the pre-war 
tonnage was adequate to the world’s 
“needs there cannot now be enough trade 
to keep all the available tonnage busy. 

The problem can ke solved only in one 
of two ways: Either by scrapping the 
surplus tonnage or in increasing the 
volume of the world’s trade. Laying 
up vessels is a costly and disheartening 
business, and probably before they are 
wanted such vessels would be, to a cer- 
tain extent at least, out of date and un- 
remunerative to work. 

So far from assisting in the promotion 
of wori¢ trade, the memorandum con- 
tend: that flag discrimination only re- 
stricts commerce by making it more 
costly. Discrimination, it is argued, 
compels the use of two or more steamers 
where one would do, and ultimately, if 
carried to its logical extreme, leads to 
complete stagnation and chaos. This, it 
is added, cannot conduce to the restora- 
tion of trade, and the benefits to ship- 


Continued from Page 502 


ping are claimed to be illusory. British 
shipping authorities contend that the 
argument that flag discrimination tends 
to be costly and so to restrict commerce 
could have been reinforced by numerous 
examples from the daily experience in its 
freight markets, where higher rates are 
commonly quoted for single voyages, 
when the chances of employment for the 
homeward voyage are poor, than for voy- 
ages at the end of which other employ- 
ment promises to be available. The ac- 
tion of nations, it is argued, in trying 
to divert portions of trade to ships 
owned within their own borders tends to 
put difficulties in the way of obtaining 
cargo for one portion of a round voyage, 
and so to increase the cost of each part 
of the voyage, and, as the result, the 
rate of freight for each. The Interna- 
tional Committee’s report concludes by 
declaring that acts of discrimination on 
the part of other countries will force the 
British Empire to adopt the same policy. 

In this connection I may draw atten- 
tion to the important and _ significant 
resolution passed unanimously at the 
recently held Imperial Economie Con- 
ference in London, recording that the 
established practice of the Governments 
of the British Empire was to make no 
discrimination between the flags of 
shipping using their ports, and _ that 
they had no intention of departing from 
this rule as regards countries which 
treated ocean-going shipping under the 
British flag on a footing of equality 
with their own national shipping. The 
resolution, however, went on to declare 
that, in the event of danger arising in 
the future to the overseas shipping of 
the Empire through an attempt by a 
foreign country to discriminate against 


the British flag, the Governments of th: 
Empire would consult together as to 
the best means of meeting the situation 

Of course the terms of this resolution 
were heartily approved by the British 
shipping iudustry because the tendency 
in recent years has been for foreign 
countries to an ever increasing degree 
to favor. in one way or another, their 
own mercantile marines. British ship- 
owners point to the fact that the policy 
of equality of treatment for the ship 
ping of all nations at all ports of the 
world was arranged by the International 
Chamber of Commerce, and at a confer 
ence held at Geneva in December, unde 
the auspices of the League of Nations 
the terms of an international conventior 
and statute giving effect to this princi 
ple was approved. 

The London Times in commenting on 
the American shipping proposals says 
that merchant associations seem more 
concerned at present with the American 
plan to allow preferential railway rates 
for merchandise shipped in United States 
vessels than are the British shipping as- 
sociations. The irony (it says) of the 
situation is that American business men 
took a prominent part at the congress 
held last year under the auspices of the 
International Chamber of Commerce it 
protesting against discrimination in 
favor of national shipping. Merchants 
engaged in international trade, whatever 
their nationality, could not fail, indeed, 
to realize how irksome and restrictive of 
trade are regulations of the kind, and 
they are bound to take note of such de 
velopments. In the interests of interna 
tional trade the proposals seem regretta- 
ble to the London journal, “because, if 
persisted in, it can hardly fail to lead to 
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Pending the report of this body, produc- 
tion will doubtless be continued tempo- 
rarily under the terms of the expiring 
agreement. 
Political Conditions: 
Setback 
In the political sphere the most out- 
standing event has been the defeat of the 
Labor Government on the subject of 
housing—a problem which has been a 


Government 


thorn in the flesh of every Administra- ‘ 


tion since the armistice. Presumably un- 
der pressure from their “Left Wing,” of 
which Mr. Wheatley, the present Health 
Minister, is an extremely forceful repre- 
sentative, the Government introduced 
into a more-or-less agreed bill a clause 
making it well-nigh impossible for a 
landlord to eject an unemployed tenant 
on account of rent arrears. On the first 
introduction of the bill a certain Govern- 
ment defeat was averted by the clock, 
but on Monday last, the Prime Minister 
having failed to make his intentions at 
all clear, the House of Commons pro- 
ceeded to reject the bill by a majority of 
nine, as a protest against an attempt to 
“thrust on the individual landlord a bur- 
den which, by common agreement, should 
be assumed by the State. The prestige 
of the Government has undoubtedly been 
severely shaken, and the incident brings 
into clear relief the inability of a Social- 
ist Government, unbacked by a clear ma- 
jority in Parliament, to carry any meas- 
ure smacking even faintly of socialistic 
tendencies. Provided its members are 
prepared to walk circumspectly within 
their limited area of operation, however, 
there is nothing to prevent the present 
Administration enduring for a consider- 
able time, since no other party is par- 
ticularly desirous of assuming office 
without power, and a general election is 


the last thing either Parliament or the 
country would tolerate at the moment. 


Free Trade: Unemployment Relief 


The Government’s decision to allow 
Part II. of the Safeguarding of Indus- 
tries act to lapse in August next is a 
natural sequel to the verdict for free 
trade registered at the polls last Decem- 
ber. The clauses in question provided 
for the imposition of a 331-3 per cent. 
duty, nominally on all imports from 
countries with depreciated national cur- 
rencies. In practice only German goods 
were affected, though last Autumn cer- 
tain influential woolen and worsted in- 
terests made an unsuccessful attempt to 
extend the scope of the act to cover com- 
petitive imports of yarns and tissues 
from France. 

The week has also been noteworthy for 
the passing of a new unemployment bill, 
providing for an increase in the scale 
and duration of relief payable to unem- 
ployed workers registered under the 
present Insurance acts. In the case of 
an unemployed married worker with two 
children the new measure will raise the 
total weekly benefit from 22 shillings to 
27 shillings. Juvenile workers between 
the ages of 14 and 16 are for the first 
time brought within the provisions of the 
acts. The term “dole” so frequently ap- 
plied to British unemployment benefit is 
unjust and misleading, the system being 
in fact on a contributory basis, actu- 
arially arrived at. In the last twelve 
months £7,000,000 of the £17,000,000 ad- 
vanced by the State during the period of 
acute depression has been repaid, though 
the new act may temporarily cause a 
movement in the reverse direction unless 
trade conditions continue to show steady 
improvement. 


German Reparations 

Informed public opinion in London i 
inclined to view with favor the reports 
of the two expert committees which have 
lately been inquiring into Germany’s 
capacity to pay reparations. Emphasis 
is laid on the fact that while the experts 
certainly do not err on the side of undue 
generosity toward the debtor, they re 
peatedly draw attention to the central 
feature of the whole problem—the need 
for restoring the German Government’s 
control over all its national ass¢cs, in- 
cluding the Ruhr and Rhineland. Fur 
ther consideration of the voluminous 
documents may reveal less favorable fea- 
tures not apparent at the first glance. On 
the whole, however, it may be fairly con 
fidently asserted that statesmen and 
financiers in this country will be ready 
to do their part in rendering effective 
the policy advocated, since it promises to 
put an end to a situation whose discour 
aging effect on British post-war trade 
ean hardly be overestimated. 

External and Internal ‘l'rade 

Preliminary returns of the value of 
overseas commerce in March _ reflect 
slightly less favorable business condi 
tions. Total imports, it is true, rose 
from £96,700,000 to £103,700,000, but the 
increase was entirely taken up under the 
headings of food and manufacture 
goods, imports of raw nuiiterials 
£400,000 less than in Fel uary, a shorter 
month. Exports of British goods 
clined from £68,000,000 in February 
£61,000,000 in March, and re-export 
from £13,200,000 to £12,700,000. Es 
ports of British manufactures at £46, 
700,000 showed a drop of nearly £6,000, 
000. 

Reports from industrial districts this 
week reveal] a firmer and more «active 
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Shipping Position 


retaliatic the part of other nations, 
omplications will be intro- 
juced in erce. However much ship- 
lay regret this prospect 
ect that such preferential 
i not indefinitely be one-, 
in the long run they might 
ating advantages. A curi 
would be created if al] the 
compelled to follow 
the example of the United States of 
grant preferential railway 
rates for British shipping, while it is 
interest of other nations 
at least as close as that 
The business men who 
participat n the discussions of the In- 
ternatior hamber of Commerce would 
something of the conditions 
produced as inevitable re- 
rriage of the American 
logical conclusion. These 
the negation of real 
nternat rade. Shipowners would 
find pensation in the develop 
between those lands 
no such restrictions, 
would not find it so 
their trade, but would 
encounté ous difficulties in the con 
usiness with the inevitable 
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arine is regarded by all po- 
$ a paramount necessity 
and the Empire, while 
any responsible states- 
nse] measures that might 
predominance is an ab- 
surdity ese opinions were expressed 
by the late Premier during the recent 
electior d they are equally shared by 
Minister. 
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and steel, a number of 
eign orders having been re 
ceived eland. Progress in the cot- 
ton tradé iescribed as “slow and halt- 
ing,” s} in American cotton run- 
ning tl thinery only three days a 
week t cases, a policy which has 
just bee nfirmed at a conference with 
banking esentatives. Woolen manu 
facture e hampered to some extent 
by hig! material prices, but the 
lothing trades report con 
siderable season activity, and the same 
condit pply to the boot and shoe in- 
overtime is being 
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mporta 


lust vhich 
worke J ent. 
i Stocks 

The M h returns of the London 
show an aggregate de 
line of 4 00,000 in bills discounted 
and £15,000,000 in advances, the 
latte g associated with heavy pay 
ments of ation during the month. The 
follows (in million 
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ne has characterized for- 
f 1arkets during the week. 
In t loan market a rather un- 
exp ngency has developed, neces 
¢ 1in amount of borrowing 

fro? Bank of England. Gilt-edged 
een firm, and there has 

beer good deal of demand for recently 
Oil markets have 
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movements have been without much sig 
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Continued from Page 498 PUBLIC U1TILITY—Continued 
PUBLIC UTILITY—Continued Bid. Offered. Key. 
Okla. Gas & Elec. Co, 7%s, "4 191 102% B 
Bid. Offered. Key 0. & C. B, St. Ry. Co. Ist 5 R1 BE 
Bway & 7th Av. R. R. con. 5s,'4 65 68 KB Pac. Gas & El. Ist & ref. 5 96% B 
Bway Surface R. KR. Ist ;. a 65 70 B Pacific Gas & Electric 6s, 102 B-I 
B’kiyn Un. El. R. R. 1st 5s, R2% B4\y B Pacific Gas & Elec. 3 6% I 
B’kivn Borough Gas Ist 5s, *5 97 100 B Pac. Lt. & Pow. 5s, 1951. 971 I 
B'klyn Un. Gas Ist ref. 5s, 97% 99 K Parr Shoals Power Yee “Ist 88 B 

suffaio Gen. Elec 5s, 19 ast 94 B Penn, Pub, 8 y p 
Buffalo Gen, Elec bs, 1939 994 100% § hme 4 — Corp. 6s, 100% B 
Ruffalo Ry. 1st con. 58, 1931 81 83 Jaws --~¢<+- -x-+~ 106 B 
Buffalo Traction Ist 5s, 1948. 67 70 B Pa. P. = ow.& st. one 8s, leans gett 101 103 B 
burlington Gas Lt. Ist 5s, 1955 Rie S4 B amg ao & Lt. Co. Ist_7s, 1951........ . 104% 105% B 
Burl'n Ry. & Lt. Co. Ist 5s 64 67 B ag Water & Pow. Co 5a, 1040. ......... 98 99% B 
tutte El. & Pow. Co. ist 5s, 97 99 Bp | Pa. Water & P. Ist ref. 5s, °53..... . 96 97% B 

» st ts pe oe Portland C. & G. Co Ist 5s, '40..... an 92 93% B 
Canadian Lt. & Pow. 5s, i949 i3 e- s Provincial Lt., H. & P. 1st 58,'46 a4 w.oO B 
Canton Elec, Ist & ref. 5s, 1937 97% W.O . : ae ae ae ae eee 4 as . _— 
Carolina Pow. & Lt. Co. Ist 5s,°38 95% 96% Bt Soe arate SB. S, et... - 106 10% B 
Carolina Pow. & Lt. ist ref. 68,'53 1m% W.O BR >ub ic Service Corp. of N. J. 6s.. : BOI, 92 B 
Cedar Rapids Mfg. & P. 5s, '53.. ot 97 B | Puget Sound P. & L. Co. 7%s,'41.. 105 106 B 
Central Power & Lt. 6s, 1946 924 93% B Puget Sound El. Ry. Co Ist 5s,'32. .. 83 86 B 
Cent, N. Y. G. & El. Ist 5s, ‘41 RH bated B Queensboro Elec, Lt.&P 1st! 95 964 B 
Cent. Ga. Pow. Co. Ist 5s, 1938 tila 88 B Queensboro G, & E. Co. gen.! 4 9 B 
«. Ind. Pow, ist col, & ref. 68,°47 R84 9 B Queensboro G. & E. Co, ref.6s,'53 99% 100 B 
ent. Pow. & Lt. ist lien & ref Rio de Sanciwe Tram,., Lt. & Pow. 

figs, 1952 KYL, 91 B Ist 5s, 193 : Sas ‘ R3% 5 B 
Cent. Un. Gas Co. of N. Y. Ist Roch, G. & E Corp. gen 7s, '46 ve 108 — 109% B 
fe, 1027 . ° i B Roch. G. & E. Corp. gen. 5%s,'48.... 97% 9Ry B 
Cities Service deb. B 1 > Rockford (Ill,.) Elec. Co. Ist &@ 

Cities Service deb. C oF P ref. Ss, 1939 nage van . : 96 98 B 
Cities Service deb. ID 91h F Salmon River Pow, C s, "52.. ant 97 B 
Cities Service deb. E ° 104! F Schenectady Ry. Co. Ist 5s, 1946. : 33 oS B 
Citizens Gas of Ind, 5s, 1942 87% 4 Scranton & Wilkes-Barre Trac 
Cleveland Elec, Illum. 5s, 1939 99 Corp, 5s 95 - ? ; 
Gleveland Elec. Hlum. 1s, 1941 10614 : Seattle Blectric Co, 1st 5s, 1930........ oe% wo. Hs 
Cleveland Ry. Co. Ist 5s ; 964 Mentein fin ff ms ar . ee 
Columbia G. & Elec. deb. 5s, ‘27 96% B | Seattle Electric Co. Ss 1929... -.......--. 97 W.O. B 
Col. D. & M. Elec. Ist & ref., °37 80% pe | Seattle (Everett) El. Co. Ist 50,30.......... S0%e 80% > 
Col. Ry, Co. Ist con. 4s, 1939 72 B see Snenane Co. Ss, 1949. . — 81 83 B 
Sol. ° s, 193% 72 Shawinigan Water & Pow. 5s, '34.......... 991, 100% B 
Col. Ry., Lt. & Pow. 6s, 1941 98'3 B Shawinigan Wat. & P. 5%s, '50........... 100 «101% B 
oo =» 4.3 = Ist 5s, ‘40 = . Ghawinigas Water & Pow. 6s, "5O....... aa 102 103% B 
Gonsmnanweaith Ed. Ist 5s, "43 984 B Sierra-San Fran. Pow. Ist 5s, '49......-..- B41 A I 
Commonwealth Ed. Ist 5s, "53 9h B Southern Cal. Edison Co. 5s, '39.. 97% 97% I 
Con, Cities Lt., P. & T. Co.5s,"62 68 So) eS Soe. 8 et. 100% 102 B 
Consumers Pow. Co, Ist 58, '36 oF K Sout lern ( alifornia Tele os das 93% 4 I 
‘ , So. California Edison 5%s, '44.... 951 95%, I 
Consumers Elec. Lt. & Pow. Co 7 South, Cities Utilities Co. 8s, ‘31.........; o%-6=— 102 B 
LN, O. Ist 5s, 1936 .: 87's 8912 B South, Pub, Util. Co, ist ref.5s,'43_....°...: 92% 94 B 
— o- 2 oa 1981 at +h B | S. W. Utilities Co. s. f. 88, '36.....2.2! % «102 B 
ont. Gas, Slec. ref. 6s, 1947 93 { " . " vs diese fe . oa 
Cuba Co. deb. 68, 1955 83 87 SG | Soo, Bow. Oo, tet Se, 76 7 B 
Dall — ; ¢ S. W. Pow. & L. deb. 6 86 88 B 

allas Pow « Lt. Ist 6s, 1949. ov 101 B St. Paul City Ry. Co. 5s 91% 93 B 
layton Ltg. « ‘o Ist & ref 5s, 37 96 97% B Standard Gas & E. Co. bs 89% 91 ; B 
—emed 2 . . yg 51. 55% + ioe . Staten Island Edison 6%s, - 11 «102K B 

i. » 5s, 1948 95 6 q . . a: . 
es Moines City Ry. gen, & ref Tenn. Power Co. Ist 5s, 1962.. am : 85% 87 B 

he, 1936 : 7T R0 B Tex, Elec, R'way con, deb. 6s, ’42...... 85 86 B 
letroit United Ry., 1941 106 107 B | Tex. Pow. & Lt. Co. Ist Ss, 1937.... : 92 93% B 
Dom. Power & Trans. Ist 5s, 1932 91 92 K Toronto Power Co., Ltd., gen. 5s.. 97 98% B 
Duluth St. Ry. Co, Ist 5s, 1930 90 92 B Pe ae ong & Light, 1930..... ‘am 92 9315 B 
Economy Lt. & Power Co,, 1956 93 97 B Twin oe ee ge 5 —_. se, - 9416 97 B 
Electric Dev. Co. 5s, 1933 944 6 K : oe B. Co, Se, “SS... 79 81 B 
Empire Gas &Electric and Empire Union Elec, Lt. & Pow. 5s, 1933 95 901 
Coke Ist Ss, 1941 85 Re B | Un. Lt. & Rys. Co, Ist 5s, 1932.... 883, 90% B 
Emp. G. & F. Ist & ref. cv. 7s,'26 98 99 B | U. 8. Pub. Serv. Co. Ist 6s, ‘27 98% 100° 4 
Fimira W., Lt. & P. Ist 5s, ‘56 R9 91 KR _ Lt. & Rys. Co. 6s, 1952.... 931, 94% B 

t 1 -- * . Qo" - x) 
Ft. Worth Pow, & Lt. 5s, 1931 Mi% 98 B | Utah Power & Lt. deb, 6s, 2022 eieiies Ss: = . 
: . > ° ne ee . a ° , . 86 87 
Ga.-Car. Pow. 5s, 1952 77 w.0o B "irei > _. r ‘ - B 
Ga. Lt., Pow. & Ry. Co. 7%, ‘25 oa 100% B Virginia Power Co. %s, 1942... J 82% &5 B 
Ga. Lt., Pow. & Ry. Co. ist 5s,'41 78 83 B Wash, Coast Util. Ist 6s ‘41 Ms 71 
tia, Ry. & Elec. ref. & imp., ‘49 84 85 B Westchester Light. Ist 5a, "50 ’ ' 96 981, . 
Ga. Ry. & P. Ist & ref, 5s, ‘54 86 7 B | Western L. & P. Co. 5s, 1925 98 991. Hs 
Ga. Ry. & Pow. gen, 6s, 1947 96 vT% B Wrst Va. Utilities Co. 6s, 1935 R41 “a 
Ga. Ry. & Pow. gen. 7s, 1941 11% 103 B Wisc, River Pow. Co. Ist 5s, °41 . 44 7 B 
Galv.-Hous. Elec. Ry. 5s, 1954 R05 R4 B a cee eee 84 85 B 
General Gas & Elec, 5s, 1925 OS 100 B Yadkin River Pow. Co, Ist 5s, "41.. a) 91% B 
General Gas & Elec. 5s, 1932 1 84 R Yarmouth Light & Power Co., 
General Gas & Elec. 7s, 1934 83 86 B Ltd., Ist 5s, 193% seees 8014 W.O. B 
(ieneral Gas & Elec. Secur. sink 

ing fund 7s, 1952 9 
General Gas & Elec, 6s, 1929 _ 4 RAILROAD 
Great Seuth Bay Water Co Ist "7 j , 

s, .~ . mea 80 i) N Akron, Canton & Youngs. 6s, ‘30 a = * 
(ireat Western Power 5s, if 46 921, 93 B-I Allegheny & Western 4s, 1998...... : R1 83 B 
aay a sere 5 ower of Cal. Ist Atlantic & Birmingham 5s, 1934. . 31 33 . 

re is, If ‘ ‘ 98 99, HK Atiartic & Danv. Ry. Ist 4s, ‘48 : 73% 7 
Hoboken Ferry Ist 5s, 1946 . 8% p | Atlantic & Dany, Ry 2d. 4s, "48... ae . 
Home T. & T. Co. Spokane 5s,'36 94% O54 B Atlantic & Yadkin 4s, 1949.......... : 75 B 
Houston Lt. & Pow. 5s, 1931.. : 6 O76 B Augusta Terminal 6s, 1947 usa tebéspeeka 100 R 
<-¥¥- Power (Niagara Falls) oe Austin & Northwestern 5s, 1941......... o6 B 
& ref.. 19% ‘ m% » , < a 
sipderculie hy ‘Co 5s, 1951 98% ae . wer ay Re - RRs, i938. » eatodegehepaas 92% 9 B 
ida. Power Co, Ist 5s, 1947 a0 91% B Birm. Term. Co. Ist 4s, 195 ee 7 Ww = B 
Illinois Power & Lt. Co, Ist & ref — ae & N.Y.A.L.R.R. 1st te 36.. ae 63 ‘64 Hs 
6s, 1953 o7 oR Buffalo & Susq. Ist 4s, 1963...... = a TRy ” 
linois Pow. & Lt. 7% pf 91 93° H | Burl., C. R. & N. Ry. ist 5s, ‘34.0000. a B 
Ind, Gen. Ser. Co, Ist 5s, 1948 86 &8 B Butte, Anaconda & Pac. 5s, ’ aa R9% 91 B 
Indiana Power 7%s, 1941 5 ; . ' * 
Indianapolis By 1952 a — . oom. | eli at on Se : - ‘ = i | B 
International Ry. Co, ref. & imp. Can. Northern Ry. 5%s, 1924..... . a 100% 100% . 

8, . ‘ } i7 K Can. Northwestern 4%s, 1943.... : R54 w.o 
Jersey Central Pow. & Lt., 1948 91% W.O p | Carolina Central 4s, 1949...... oeeees 73g 73 + 
Jersey City, Hoboken & Paterson , yn fgg * R. ist ua, coe Re Re 88 B 
Ist 4s, 1949 ; 45 48 oT gx ee eee 2 & J., '40.. 81% 82% B 
Kansas Elec. Pow. Ist 6s, 1943... 93% 95 B | Cent. of Ga een Die te 8 ; - 10% v4 B 
Kansas Gas & El, Co. deb. 53,2022 ; ee Steet Mate thes aa ab id 96 w.o. B 

a 87 B Cent. New Eng. Ry. Ist 4s, ‘61 Bs 

Knoxville Ry, & Lt. Co, 5s, 1946 R21, 84 | Gael Sate a oe... ; os 50% B 
Lenawee Co. G & E. ist 5%s, "27 oo 7 ; < 5 37 ne ag + B 
Laurentian Pow. Ist & ref és. 36 4 98 . Senavel Sues te Rea : > 93% B 
Laurentide Pow. Ist 5s, 1946 “a 94 95 B | Chattanooga St. Ry. 4s, J & J, ‘57... Poitrg Hh > 
Lehigh ge Securities Corp, se- Ches & Ohio Northern Ry. 5s, 45 ‘ bu w , tod 4 
cured 0% notes, 1937... : 99 10K Chi., Ind. & L. 4s, 19 = - 

Long Island Light Ist 5s, 1936 6% 97% B | Ghia Brie RoR ist be, i663... ti a «6& B 
Long Island Light Ist ref. 6s, "48 oo 1001 B Chi.,.Ind. & L. gen. 5s, M.&N., ee as rH 4 
ewe ieee Ist Ss, 1935... 97% 99 B Chicago & Missouri River R. R. 

Memphis st. Ry. “se be. 1908 es = . cue i 3 st . ae J "&D. 195 27% 98% B 
Miami Gas Co. Ist 5s, 1934 7s OR Sic. ©. it. a8. &. Se, 1060.....-......000. Gn ae B 
Michigan Elec.Ry Ist & ref. 5s,'48 4 3 tb | Choctaw & Memphis 5 on oon B 
Mich. Lt, Co, Ist 5s, 1946 92 931 ; | Cin., Ind. & West 5s oe 8 
Mich, North. Pow. Ist Se, 1941 1% 93° . C., C., C. & St. L. 5s, a Le B 
Mich. R. R. Ist 6s, 1924 73 77 B c., C., C. & St. Louis, Cincinnati, » 
Midwest Utilities, Ser B Bs, 1940.. 106% 10714 B Wab. & Mich. Ist 4s, ‘91..... ‘ TR RO 
Milwaukee Elec. Ry. & Lt. Co, Ist : : : . : . . s 
& ref. 6s, 1953 ; c., C., C. & St. L. Ry. Cairo Ist 

Minneapolis St. Ry & St. Paul #3 ” - oe vote saa see tees es 87 Re OB 
City ~~ a. “at St. Pau ; Cleve. Term. & V. Ist 4s, 1995.... 79% f= B 

W os, escece 9 92 > wh , « ° S - 

Miss. River Pow. Co, deb, 7s, °35 102 10331 e p> 4 Mah. V. Ry. Ist 5s, ‘38... % W.O B 
, “  §8, 2 ‘ e., Lorain & Wheel. Ry., con 
Miss, River Pow. Co. Ist 5s, 19% 92% 3% B 4%s, 1930 a . 
Mont. Lit., H. & P. Co. he. "32 a3 on ay 4 ; << a 964 8 
io ta” a & © Ge. tenn 5 D4 K Cleve., Lorain & Wheel Ry Ist 
- bt, : : szachine 5s, °33 . ‘ 

Div.) s. f. 5s, 1933...... 97 : “a dee = aad B 

Mutua) L. & W. Co. Ist pf. Se, “45. 65 +4 eek a Ww heel. _ om. 
Nash. Ry. & Lt. Co, 5a, 1958 80 B | Connectin P ; % W.O B 
vo, ’ g Ry. Ist 4s, "1951. sceeene 2 r 
Nash. Ry. & Lt. Co. Ist Ss, 1953 mw b Cuban North. Ry. Co. 6s, 1966...... ‘ #0 -” = a 
Nassau Lt. & Power Ist 5s, ‘27 9 B Current River 5s, 1927.. hee 97% 98% “ 
Nassau & Suffolk Ist 5s, 1945.. 7R 5 | meen & Sm 6 -< 
Natl, Pow, & Lt. Co. income 7s 95% 5) i hh tT fy v ‘1931. wan 9% 6% B 
) s y 
Nebraska Power Co. ist 5s, "4 94% B Des M. & Ft. D. Ry. 1s “< so os 3 . 
Nebr. Pow. Co, deb. 6, 2022 RT B Detroit & Mack. Ry. Ist 4s, 1995....... a“ 67 70 B 
_ so. Gas Co. Ist 5s, *48.. 87% kK Det. & Mack. Ry. mtge, , ’ 62 68 K 
oo a } ag —J y hy + = 95 K Dewan, | Tol. & Ironton R. R. Ist 
pow © Serv. . 8 79 TM deca mata stienanscas mtoreste 
New Eng. Pow. Co. Ist s. f. 58,°5 99% : Detroit 4 Tol., S.L.R.R. ist 4s,’53... —— sages H 
New Jersey P. & L. Ist 5s, 1986 RR, n | Dul.. S. 8S. 4@ Atl. 5s, J. & J., ‘37 anes 81 82 s 
N. Y. & H. F. Co, gen. 5s. 1946 89 B Dutchess County R. R. Ist 4th, , = 77 Ww oO. B 
N. Y. & Rich. Gas Ist ref, 6s, ‘22 wk B E. T., Va. & Ga. R. R. Ist 5s, '30.. 9% 98 B 
e. y wan: ry =. Js. ta 76 B A T., Va. & Ga. R. R. con. 5s8,'56.... ORY on RK 
N. Y¥. . Lt. . Se, *S 91% B Sdmonton, D. & B. C. *(gtd. Al- 
Niagara Falls Pow. Co. 64, 1932 f 1nd b berta) Ist 4%s, A. & O., 1944....... 85 R61 B 
Niagara Falls Pow. Co, Ss, 1950... a 10582 4 Evansville, Ind. & Terre H. Ry....... , 100 102 B 
Ning. L. & O, Pow. Co, ref.68,’58 , 102%, B | Fla. Cent. & P.R.R. Ist ext. 58,°30....... 9% 97% K 
_ Caro. Pub. Serv. ist&ref.5s ES KD B Fla. Cent. & P.R.R. Ist con. 5s,'43... 93% 94% B 
No, Caro, Pub.Serv.ist ref.6%s,"44..... 96% K Fla. Southern R. R. Ist 4s, ‘'45.... 84 s6 K 
North. Elec, Co., Ltd., 1st 5s, °39." 91 Fla. West Shore Ry. Ist 5s, "34... 77 W.O. R 
North, Ind. Gas & Elec. Co. 6s,’52.... 26 B | Ft. Dodge, Des Moines & South- 
North Ohio Trac, & Lt. 78 B eae 2S eee seal ; 79 81 B 
Nerth Ohio Trac. & Lt. "9 iS 4 Ft. Worth & Rio G. Ry. Ist 4s, ‘28. “9 87 8K B 
Nor. Ont, Lt. & P. Co. Ist 6s, " 1” p | Galveston, Hous. & Hend. 5s, '33.......... 90 91 K 
Mhio Power Co, 7s, 1951 x 100 B Galveston & Term. Ry. Ist 6s, ‘38. F 97% 4a. B 
Ubio State \ + pend Oo. con, & ‘ Georgia & South. Fila. 5s, 1945 : ; 91'9 N2% B 
° G *, . 
ref, 39, 194 945 on, AG. R. & Ind. 2d 4s, A. & O., Dekeds ; R616 87% B 
. . - 4% sa B Grd, Trunk Pac, 4s, °39 (Alberta).... ica 83% N4y BR 





RAILROAD—Continued 


Bid. Offered. Key 














Grd. T, Pac. (Alberta) 4s, 1942..... : 80% W.O B 
Grd, T. Pac. (gtd. Dom, of Can.) 

gwen, 48, 1062........cceeeees 79 80 B 
Grd. T. Pac. (gtd. Dom. of Can.) 

Sh, BE wdc nencssvcbacns anne 63 64% B 
Grd. T. Pac., “Mtr & Prairie "Sec. 

SE GD kccccectaceseesecodssdonce nenddeie ree B 
Grd, Trunk West. Ry. Ist 4s, '50. : 76 B 
Grd. T. Pac., L.Sup.4s,’55, A.& O...... one oO. B 
Gt. North. Ry. of Can, 4s, '34......... Sd B 
Gulf Term. Co. (Mobile) 4s, '57... : 78 B 
Harlem River & Port Ches. R. R.. ‘ 77 78% B 
Houston East & West Ry., 1933... 97% 99 B 
Houston Belt & Term, 5s, 1937.. ‘ , 91% 92% B 
Hudson & Manhattan 4%s, 1957 P I 
Ill, Cent. West Lines 4s, 1951........ 83% 86 B 
Ind. & Louisville Ist 4s, 1956...... ‘ 74 76 B 
Jacksonville Terminal 6s, 1967...... ‘ 105 107% B 
Kanawha & W. Va. 5s, 1955... , 86 88 B 
Kan.City, Ft.Scott & M.Ry.ref.4s.. 76% 77% B 
K. C., Men. Ry. & B. 5s, 1929.. ee 94% 95% B 
Kansas City Ry. Ist 5s, 1944.... 5 57% B 
Kansas City Ry. 2d 6s, 1944..... . 16% 18 B-H 
Kansas City Ry. 7% notes, 1921.. 69% 71 B-H 
K. C., Mem, & Birm, 4s, 1934. 89% 91 B 
K. C., Mem, & Birm, 5s, 1934... ‘ 87 W.O B 
K. & Ind. Term, 4's, ‘61, stpd fs 80 82 B 
K. & Ind. Term, 4%s, '61, unstpd...... 7oO) 6WW.O, B 
L. BE. & West R. R. 2d 5s, 1941 - 90 91% B 
L. E. & West R. R. Ist 5s, 1937 64g 98 B 
Lake Shore Elec. Ry. gen. 5s, '33 35 45 N 
Long Island N. Shore Ist 5s, °32 “ 94 9512 B 
Long Island R. R. deb. 5s, 1934 92% 94% B 
Long Island R. R. deb. 5s, 1937 85% 86% B 
Louisiana & Ark. 5s, 1927... 95 97 B 
Louis. & Jeff. Bridge 4s, 1945 81 82% B 
Louis., N. A., K. & Cin, 4s, ’ 85% 4 B 
Louis. & N. Term, Co, Ist 4s, ae <a 82% W.O B 
L. & N., S. Monon, jt. 4s8,J.&J.,°52. 804 81% B 
Macon, Dub, & Sav. 5s, 1947..... t3% 65 B 
Macon Terminal 5s, 1965........ Sine de 94 5 B 
Manila R R. S. Lines 4s, 1939...____. vrs 55% 38 K 
Meridian Term. Co, Ist 4s, 1955..__. 78 80 BR 
Mil. & North. Ist 4%s, J.&D.,'34.. 91% W.O K 
Mil. & North. con. 4%s, 1934 : 8914 91 B 
Mob, & O., St. L. Div. Ist is, 06 w.o B 
New H. & Northamp., ref. 4s, 62 66 B 
New Orleans & Gt, North, 5s, dS Dily B 
New Orleans Term, Co. Ist 4s, * 7 80 B 
N. Y¥. & Greenwood Lake prior 

i, I. cécnndneeaenedcneac » S4e Sti B 
N. Y¥. & Putnam 4s, a er R 80% ae B 
N. Y., Ont. & W. Ry. ref. 4s, ‘92. tle 62 B 
N. Y., Pa. & O. R.R. 1st 4%s, °35.. 92% 93% B 
N. Y., Susq. & W. R. KR 5s, 1943.. SN 90 B 
Norfolk & Southern 5s, 1941... {2% W.O B 
Norfolk & South. gen. 5s, 1954. &3 R4 B 
Northern Ohio 5s, 1945...... 84 RE B 
Ogdensburg & Lake Champlain 

J ee eee — 70 71 
Pacific R. R. of Mo. Ist 4s, "8... 87 88 
Pacific R. R. of Mo. 2d 5s, '38.... .* 97 YSle 
Pac. R. R. of Mo. real estate 5s. 96 Ysl, 

Pere Marg. L. T. & ID. Div.4\%s,'32 03% 94% 
Raleigh & Cape Fear R. R., 1943. . 3 6|COUW. OO 
Raleigh & Gaston R. R. Ist 5s,'47 D4e 96 
Raleigh & South. R. R. Ist 5s,'65....... 80 84 
Railroad Sec. Co., Ill, Cent., 1952.. 65 66 
Richmond-Washington 4s, 1943. ; 8 OW. O 
Richmond Terminal 5s, 1952.... 96 97 
Rock Isl'd Frisco Term. 5s, 27. ‘ 97% 984, 
Rutland R. R. 4%s, 1941....... SOls #2 
Rutland-Canadian R. R. Ist 4s, *an.. ‘ 70 72 
Seaboard & Roanoke ists, 1926 : 981o 100 
YRS 100 


St. Louis & San Fran. 5s, 1931 2 


St. Louis Bridge Co. Ist 7s, '29.... 106% 107% 
St. Louis & Cairo R.R. ist 4s,’31. ‘ VOL. 2 
St. Louis Merch. Bridge & Term. 

Ry. B60 GR. ....cese . 9% W. 0 
St. Louis Merch. Bridge 6s, “1929. 100% W.O 
St. P. & Duluth R. R. con. 4s,'68 S015 83 


St. Louis, Springfield & Peoria 
R, R. Ist & ref. 5s, 1939 82 
St. Louis & S. W. Ry. con. 4s Bae a 82! 
Seaboard Ry., Atl. & Birm., ‘33. . 7 
South Bound R. R. Ist 5s, 1941...... 
Southern Indiana Ist 4s, 1951.......... Tig 72 
“ R21, 









Stephensville, N.&S.Tex. Ist 5s Site 2 

Suffolk & Car. Ry. Ist con. 5s 82%. 85 

Tampa Union Sta. Co. Ist 5s, 8312 RG 

Tex.&Pac. Ry., La. Div. 1st 5 — 3 92% 
Toledo Term. R. R. 1st 4%8, '57.........+- 85 86 

Toronto,.H. & B. Ry. Ist 4s, ‘46 8115 82 
Ulster & Del. R. R. Ist ref. 48,°52 tte 67 

Union Term. Co. (Dallas, Texas) 

Bat Ge, BEB .c cccccsccccectscs. 941 95% 
Vicks., Shreve. & Pac. Ry. p. |. 5s 7 W.O 
Vicks., Shreve. & Pac. Ry. ref & 

Sy Ge cssccedéaentaenaes . 39 W.O 
Vicks., Shreve. & Pac. gen. 5s,'41. 921, 931, 
Wabash Term. ist lien 4s, 1954.. 72 74 
Wab. R.R., Tol. & Chi.1st 4s,'41 78 79% 


Weatherford Mineral Wells & 


North West R. R. Ist 5s... interested 


SERRE SRR Be wR ee om oe cr ee 


W. Va. & Pittsburgh Ist 4s, “90 ° 79 801, 
Wis. Cent. ist gen. 4s, 1949. 79 80 
Wis. Cent. ref. 4s, A. & O., "59 72 73 
Wis. Cent., Sup. & D. Ist 4s, 36. 79%, 801%, 


INDUSTRIAL AND MISCELLANEOUS 


Bid. Offered Key. 
99 95 





Abitibi P. & P. Co., Ltd., 6s, -i0 92 { B 
Adams Express Co. 4s, 1947.. 71% 73% B 
Advance Rumely s. f. deb. 6s, ‘25 95 98 cs 
Algoma Steel 5s, 1962........ 35 37 BK 
Amal. Sugar Ist s. f. 7s, 1937.... 101 102% B 
Am. Bosch Magneto Corp. 7s, ‘36 87 91 BR 
Am. Can deb. 5s, 1928........ 9 W.O B 
Am. Chicle 6% notes, 1927 92% Bb 
Am Housing Co, Ist 6s, 1923. 30 N 
Am. Road Machine Co. 6s, 1938 67 B 
Am. Thread Co. ist 6s, 1928.. 101% B 
Am. Tobacco Co. 4s, 1951. 3 8214 BR 
Am. Type Founders Co. s f. deb 

6s, M. & N., 1926... , . 991, W. t B 
7 Type Fountese Go. s. f. deb. 

s, M. & N., 1939. . - 9914 100% B 
Am. Type Founders Co. s. f. 6s, 

M. & N., 1937....-.-- , ee ; 8914 10015 R 
Asbestos Corp. of Can. Ist 5s, ‘42 76 80 B 
B. B. R. Knight Ist 7s, 1930. 60 70 HK 
Beech Creek Coal & Coke 5s, "*44. 90 92 B 
Bell Tel. of Canada 7s, 1925.. ‘ 101% 102% B 
Bell Tel. Co. of Can. deb. 5s, '25 84 RY B 
Can. Car & Foundry Ist 6s, 1939 98% 99% B 
Can. Con. Rub. Co., Ltd., col 

trust 6s, 1946......... 94 96 B 
Can. Loco., Ltd., s. f. 6s, “1951 ‘ 7 93 97 B 
Can. Paint Co. 5s, 1939..... ° : S4 R9 B 
Can.S.S.Lines,Ltd.,ist con. 5s,'43 73 76 B 
Can. Steel Foundries 6s, 1936. 94 bees) B 
Clyde 8. S. Ist s. f. 5s, 1931. eee 844 7% K 
Columbia Sugar Co. Ist s. f. 7's, 

pewenes , . 101% 103 B 
Columbia Textile Co. ist s. f 7s, 

eeeees . ° 90 95 Hh 
Consolidated "Mac hine Tool Corp. 

of Am. ist s. f. 7s, 1942.... ‘ 63 68 B 
Cont. Motors Corp. 7s, 1925. , 100 W.O. B 
Cont. Sugar Co. Ist 7s, 1938. 85 89 B 
Crew-Levick Co. 6s, 1931.... ‘ 93 95 KR 
Davies Co., Inc. (Wm.), Ist s. f 

A 6s, 1942. nadtaese ptt adanen 73 78 B 
Davison Chemical Co. s. f. deb. 

De, TRB. cecvvcecnevcsivectn sense ° 106 107% B 
De Laval Separator Co. s. f. notes 

Se BR Spor seer 102% 10514 B 
Dodge Mfg. Corp. Ist s. f. 7s, 1942 95 e7 B 
Dold Packing Co. (Jacob) Ist s, f. 

Ge, 1942 .... peIeeeke wee ae , aie 89 91 B 
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} OpenS 
pen Security Market—Bonds| OpenS , 
' INDUSTRIAI curity Market—Stocks| Open Secu M = 
- : . AND MISCE 1 N Fits ‘ k S 
SCELLANEOUS—Continued iin iti nah arket tocks 
; P Bid. Off ° .ITY—Contin —e 

vowing, Coal Co.,Ltd, 58, "40. - “=” e a INDUSTRIAL AND MIS‘ | 

ie, 028 ron & Steel Co, con ¥i Go. Elec. Hlum. Co. 8% com Bid. Offered. Key ELLANEOUS—Continued 

es, r © si olora Sever — * Y- oe ; Hy . 

bominion, tigi & Steel Co.,Ltd oe 2 ios ye p | ‘American Cyanamia es. Comic. 

st 5é ees Rie Aang aces d's Beas G | Am. Me ; os : ey 
Donner Steel Ge.. tac Aap” 86 Ry Commonwealth Ed. Co. 8% e¢ e28ee Re Bars 73 76 

pur, money ato “i = “ Commonweaith Power 6% a. eds ’ 129 . — nig pf 140 150 Hs 
Driver-Harris Co. Ist beaten acs rR as Jommonwealth Power com. Fe ves 75% BK | Americ . ‘ 88 92 
Ks e. 1931. ~ B Commor tase 6 8-K rican r 5 B 

Sagle, Inc. (J. H. & C. K.) 87 90 R 2 1onwealth Pow. Corp. com... 9-9 97°" ” THi% K Am. Rz ,- 145 150 B 

les, 1938 a, &.€ } aoe menial Power pf. . “oe; 74 ~ re patie’ or ( % of 98 102 R 
eee Best Os Js, 1931., oo" 9444 B og Ry., Pow. & Lt. Co. me St B | Am. Typefounders eS oo B 

empire Refining Co. Ist & col 84 88 a mimeieane Pow i is Go A, Anniston City Land t of 102 B 

trust Gs, 1927 & co . nbus Ry., ‘Pow. & Lt - “3 95 B Babcock & Wil ; 4 100 B 
Empire Tank Line Co. eq. tr. 8 102 104 KB Saceaee ‘ es . Sarnhart Bros ott 98 a N 

J & D, 131 Sein Connecticu er P. & Lt. Co. 5% ‘64% ‘9 B | Bliss (E. W.) - 100 B 
Federal Sugar ; chi 102 104 icut Lt. & Pow. Co 72 76 Bliss (E ry $ 97 B 

ts, M ag om ets Co. s. f. B } ere ge Lt. & Pow Ge 99 102 : Pliss = : f 17 B 
Gnimin Co inca f ; F ol. Gas, Elec. Lt. & P 10 11s Harten'a Go, cos t 10% B 

1936 Ist a. f. &s, 97 oY B — a eee none sik B Seacmente sae * O% = B 
Guerin Bills, to fa 3s, BA. we tone] tet Ba tne. Pom CS ey is 

¢ Kilburn Corp. 6s = 93 oe ‘ ‘1% ster eeees : swick-Bal 3 

Hartland Coller ay : 4 pd B Consol. Gas, Elec. Lt. & Pow. Co. ° ; 7 sucy os B 

aa - ries 1st 6s, ; Sti RY ig lec. Lt. & Pow. Co. : ans 1% B Bucyrus Co 98% 
a Smith Paper 7s, 1941 20 40 B on ae. rapt sonspaasesonrie a rus Co. pf = ~ 

nternational Si : 33 06 . Gas Co. of N. Y¥. 6%.... ves jurroushs Adding Ma - B 
; — trust 5s a ¢ 0, Ist & con “ B oe a. Co. pf Be: A ee ~ — Ter =A Bidg "Co Ty B 

nt’l Silver Go. Ist éa. 1948 . ae itinental Gas & ae “eee sush Termit ( ! ‘ B 
Interstate W ieee Ga 1948 é sat vs B rence Pow. & Lt. 4% conn. pie, “4 Bush Terminal cr ‘ 91 B 

s. f. 8s, 1926 tlass Co. Ist 2 14 B Sees te & <. 6% pt B Soe ge Coke ¢ a2 : 
Jeff. & Cl RA S : a at. & Pow, Co. 7% B y-Prod. Coke Cor 3 
5 Bes ker Svinei Coal & Iron 5s, “50 ; 88 B aan. Texas Elec. Co. 9%... BR | Campbell Baking : 99 108 - 

1923 ng Vo. s. f. deb. 8s 91 94 B Saat. Texas Elec Co. 6% pf.. B | Campbell Baking | r 4 3 B 
ponte « kena i ’ a ectric Bond & Share Co. 6% ares B Celluloid Cx ; a. $ “4 45 B 
Sipe _ ghlin Steel 5s, 1939 103 105 B ae Dist. Elec. Co. 6%. b B Celluloid Co n ’ 74 = s 
Knickert Steel & Wire Ss, 141 99% 100% RB er ete Gas & Fuel 8%.....0000000 07! ' B Central Aguirre Sugar 108 110 ~ 
la Rell “63 ker Ist 5s, 1941. 100 102 mt ps eral Lt. & Trac. Co. com..... ws Dou ») F-B Childs Co  eiiaks 80 83 B 
i aier aki af. = S. Co, 1st 5s,'26 29% 101% B F at. & Trac. (% pf. (ex me. it = pol B Clinechfield ¢ Cor a4 . K 

a aan « Sons C Ponstruction 99 100 RB ‘ ‘ort Worth Pow. & Lt. pf.... ‘ “6 ms B Clinch field Cc 98 102 B 
ae Ist 6s, 1932 Galveston & Hous. Elec. Co. com... 100 B Congoleum Co, pf. 7¢ o4 4 B 
Martell p J Co. Ist om 1932 86 90 - Sareea. & Hous. Elec. Co. pf..... 24 B Cushman's Son et 1m 103 8 

93 ills, Inc., Ist conv. A 7s . 79 R2 — Gas & Elec. com.......-... 1. 68 B Cushman's Sons, Ir 2 45 ~ 
Vener baits C teen af pat Gas & Elec. conv. BES ccs, 2 BK | CUshman’s Sons, Ir 99 102 ~ 

“9 oO. s. f. ded. Se 91% au, 8 ans aes S lec. aaa. n 33 BRK Dodge Mfg. Co. pf. 8 ‘ 95 100 Rr 
Midiand ear ee . ; ; seca 9p Blec. pf., Cl. A, new... ...... 7. O B Jouglas Shoe ‘ pf 65 75 

nny. Blea 1 Products ists.’ 1 on 101 B Gan Lt Pe lec. bf. CG. Bue... °°": 1014 B tise ne Tire & I sy 92 ~ 

' se va. Lt., Pow. & RBys. Co. ¢ eS Ww. 0 irestone Tire & R 9:3 ro 3 
Nei aie F ‘ ‘ 30. COM...... & B Mrest 7 ‘ ons a 3 

ve Ho ngland Oil ref. 8s, 1931 . o4 97 B on: i.. Pow. & Rys. Co. 6% pf. eee Ww. oO. B Firestor Tire & Rut Gr =O : 
° orsied Spinuing C . 9914 = y. & Pow. com. 4%........055..05- 68 B Foundation Co. pf R4 R7 
..8 Ss, 19265. & Co ist 2 101K B Ga. Ry. & Pow. Co. 4% 2d pt sah cede A thls 61 B Graton & K p ' ‘ BR 

ew Niquero Ada Perr : - 4% 2d pf....... ; araton & Knight Mt , nterested H 
elon ne “ Suse ) 1051, W7% 8 Seinate North. Utilities 6% pf. be B Atl. & Pa Tea 4 45 RB 
Norwalk § a. 101 104 nois Power & Light 7% pf eee a 87 B olly Sugar C ; 108 11 
Noy k Stee] Co, 04 7 B illinois Traction 6% co pain seag : 91 Holly Sugar Co. pf 32 35 ~ 

4 Scotia 37 9 ae B Interstate Pub ge Fie ‘ , B Ide (Geo. P.) peer RD “ B 

Lid.. Ist 3s, I$ Ww.a B lowa Ry ey . Serv. 7% pf. w.oO B rae. 24 I ' 82 7 B 

WGara Coz Meee eS .. SS fF ee 100 de 7€0. >> « 81 R4 
ie i bead Co “Ist he, 1955... i RI B Kansas Gas & Elec. pf. ers care 95 — ind 1 m. +8 - 8 

ue re aper Co. Ist & ref ya 77 RY B Kentucky Security Corp. 4% com.. ze, a7 ; nd ‘ 4 Z B 
, cee A 6s, Kentucky Util. Co. pf. ce — w.o = 3 50 : 

ark 4 y > a ttt tee e ewes ° ss oy ail ao De 5 
Pk peal By os deb. 6s, 1956... “7 100 B Spee ky Security Corp. 60 R 190 200 rR 

Rasent Valley Coal Co. tet s. £ 88 9% BH | I gh Power Sec...... w B ws 104 R 
B s eae bali ; ane Island Ltg. Co. 7%.. 58 B 

lice Bros, & Co., Ltd., Ist ; 03 95 5 anitoba Power Co.......... 100 B I 25 R 

A ts, 1943.. , Ltd., Ist s. f Michigan Gas & Elec. 7 mules 24 by ao B 
Salts T weseees _ sidain Weer Utilities can pf...... ve ~ 14 

a extile Mfz. Co. ist 97 on MI e West Utilities com..... 100 Bb g0 5 B 
a, 1936. sed ‘ I icieheians : BR we — Utilities pf..........--. i B oe ,- is 
S a Ana Sugar (x a6 a0: @2 . Mid. til. 7% prior en pf... : &R - 3 B 
Shaffer Chiclet s. t. tie, er “epee 90 94 segs i Elec. Ry. & Lt on ot. EE Sz7 100 Hs ne 88 B 
a és, ae hefining Co. ists. 82 4 BK a River Pow. Co. com..... a : He B : 17 ch B 

ae ole Miss, River Pow. 6% ae 23 B f ‘ 122 R 
Sherwin-W illic s Ty - J / pf cece seceeces ‘ y =~ 62 y 

L a. tat ree y Co. of Canada si O% B Nat Lathe berry & Pow. com... D = B 14 16 ~ 
‘ . Ist & ref. Gs, ‘41... : eat & Pow. 5 a ’ B 2 
Shelton Looms Ist 7s, 1936 98% W.O Nat. Power & Light com les wa 40) B n “ss 4 
Stoss-he ffield or B Nat. Lt. & eoeeeres 1051 41 48 & 

6% notes eagle «& Iron. s. f vi 99 B Nat. Bowes er te FASO RS a B-K Paige Detro eee 70 80 B 
6% notes, 1929........... Nat. Light Co. 7 ae $ > 1 Phelpa-Dodse C 
Solvay Process Co. 58, 1938. 991, ; Nebraska Rabon on Co ag % ; 89 K *helps-Dodge Cort RG BR B 
preted ees 193%. . ‘ 100 71% PD B Procter & Gam . 115 2 
Swanish | } 4 B N - oe 08 & Ga re 1 1 
- ish River Pulp & P. 6 . 100 New Jersey P. & I vee Wl, : Setestes . < be 20 B 
Spanish River P » tis, “41 ‘ 102 &B New Orle ,& L. Co Te vt. ee —" - B Procter & Gam! ¥ 1h Ww.o rn 

aaa ws iver Pulp & P. Mills. 94 Ww. oO B yd a eans Pub. Ser. com. j . 86 Pt) B Procter 6 : 104 108 
ee ee Se rleans Pub. Ser. pf......- 84 92 = | folls-Rapes Go. : B 

‘Ist " ge Iron & Steel Co -” Ww. O & Niagara, Lockport & Ont 7 Y de 4 B Rolls R wt a ‘ “? 126 B 
ne aj fis, Ser. A. 1946 Co. 7% . toyee 1% f a. 9 B 
taylor-W! 2 In : : w . i sets eee cecseesccces al Bz s: 37 

ist & org el — Steel Co Sal ws B Niegare. Lockport & Ont. Pow. 102! 14s B novel Paki ~ ‘ oe = 
‘nomas Furnace Co. 1st’ s. et ‘ ; 2% COM... 6. eee eee e eee : re baler age 2 B 

. Ist s. f., ’37 41 93 B No. Car. Pub. Ser., Inc., ¢ See 56 Safety Car H. & 
, as . ~< : - #8er., -, cu , rag K 
Trinity Luilding Corp. Ist mtg 60 7 B a ea Ohio Electric Dag - “0 1 ° Savage Arms 3 

loan ~~ ieee ts Northern Ohio Electric pf Bone ead Rw 10 B pales Arms Cor} R 
lwo Cor es ; 99 wi ihn Ont. t4. & 2. eo....-. pie ate 28%, F 4 Sherwin-Wiiliams B 

lane. a p., Ist inte ’ KB Northe at. & P. com....... —e at B Singer Mfe 
a Bee ee ee artery Ohio Trac. & Lt. Co = 3 37 B | Superheat B 
os nishing Co. con. ds, ‘20 100 102 B ” . 6% repr ain» Sw saad : Teor 1 eyes ( B 
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$17,640,000 
Southern Pacific Company 


5% Equipment Trust Certificates, Series “G” 
Maturing in equal annual instalments from May 1, 1925 to May 1, 1939, both inclusive 





Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the semi- 
annual dividends at the rate of 5% per annum payable May 1 and November 1. 


J. Kruttschnitt, Esq., Chairman of the Executive Committee of the Southern Pacific Company, in a 
letter dated April 22, 1924, copies of which may be obtained from the undersigned, writes in part as follows: 
“These certificates are to be issued by the Bank of North America and Trust Company, of 
Philadelphia, as trustee under an equipment trust agreement, in form to be approved by you. There 
will be vested in the trustee title to equipment costing not less than $22,050,000, including the 
following: 


17 Heavy freight locomotives 2-10-2 type 500 Automobile cars, steel underframe 
8 Passenger locomotives—Pacific type 90 Caboose cars, steel underframe 
18 Heavy passenger locomotives 4-8-2 type 14 Steel passenger coaches 
20 Switching locomotives 0-6-0 type 23 Steel baggage cars 
} 5 Electric locomotives 15 Steel dining cars 
| 2900 Box cars, steel underframe 5 Steel chair cars 
500 Tight-bottom gondola cars, steel underframe 3 Steel baggage-postal cars 
250 Stock cars, steel underframe 7 Steel baggage-buffet cars 
450 Flat cars, steel underframe 6 Steel baggage-horse cars 
| 500 Flat cars, wood underframe 50 Steel center entrance electric street cars 
| 200 Oil tank cars, steel underframe 12 Steel one-man-two-man electric street cars 
500 Logging cars, steel underframe 6 Steel electric motor coaches 
600 Drop-bottom gondola cars, steel underframe 40 Stee! automatic dump cars 


Pending the delivery of the equipment, cash equal to the principal amount of the certificates is 
to be deposited under the equipment trust agreement, to be withdrawn from time to time as equip- 
ment is delivered to the extent of 80% of the cost thereof. All said equipment is to be leased by 
the trustee to the Southern Pacific Company at a rental sufficient to pay the certificates and divi- 
dend warrants as they mature. The principal of the trust certificates and dividends thereon will be 
unconditionally guaranteed by endorsement thereon by the Southern Pacific Company.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CERTIFICATES IN 
EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT TO ALLOTMENT, AT 994% 
AND ACCRUED DIVIDENDS TO DATE OF DELIVERY, TO YIELD AN 
AVERAGE OF 5.0 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above certificates are offered if, when and as issued and received by the undersigned, and subject to the approval 
by the Interstate Commerce Commission and any other public authorities that may be necessary of the issuance of the 
certificates and their sale to the undersigned and to the approval by their counsel of all legal proceedings in connection 
with the creation and issuance thereof. Temporary certificates will be delivered against payment in New York funds for 
certificates allotted, which temporary certificates will be exchangeable for permanent certificates when prepared. 


KUHN, LOEB & CO. 


Subscriptions for = above certificates having been received in excess of the amount offered, the subscription list 
has been closed and this advertisement appears as a matter of record only. 


New York, April 23, 1924. 
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High-Grade Municipal Bonds | 


Issue Maturities. 
City of Johnstown, Pa., School Dist. 4\4s..... 1929-48 
City of Sharon, Pa., School Dist. 414s-..... 1944 
Erie County, Pa., Road 414s................ 1939-44 


Bonds 


The National City Company 


Main Office—National City Bank Bldg., New York 


| BLYTH.WITTER & CO. 





| New York 





San Francisco 


Seattle 


Chicago 


Tex Free in Pennsylvania 
Exempt from all Federal Income Taxes 


61 Broadway 


Los Angeles 
Portland 


INVESTMENT 
SECURITIES 











NEw YORK 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


| 
| 
Prices yielding about 4.20% | 
| 
| 


Acceptances 











F <M ae | 


Cashed at Current Rates 





ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 


Branch Office 1 Park Place 
Members New York Stock Exchange 




















Milwaukee Elec. Ry. & Lt. Pfd. 





The Bear Market | 


Probable Duration 
and Extent 


The averages of industrial stocks 
now show a decline of 10 points 
from the February high, when the} 
Brookmire Economic Service ad- | 
vised the sale of securities. 





Will the decline be as long and as| 
radical as in 1920-1921, or as short | 
as the drop in 1923? 


If you own stocks now and are wait-| 
ing for an upturn in prices—or if 
| you have sold short—don’t fail to 
read the latest Brookmire Bulletin. | 
which discusses these questions | 
| thoroughly. Free on request—now. | 


| see -~ ene eee mae | 


| BROOKMIRE | 


| ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 








Send me your latest Bulletin TA-30, 
“The Bear Market”—FREE. 


Name 


Address ... as ee és naa 











A Reliable Service 


in 


Listed and Unlisted 


Securities 
For 


Banks and 


Investment Dealers ~ 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Ersadway, New York 


The Rookery 
Chicago 


361 Broadway 
Milwaukee 

















New York & Harlem R. R. 


Special Letier on Request. 


MINTON & WOLFF 


30 road St., N. Y. Tel. Broad 4377 





“BOND TOPICS” 


Our menthly, free on request fer Booklet B. 


A. H. Bickmore & Co. 


i111 Broadway, New York. 





C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 
Established 1847 











Tri-City Ry. & Light Pfd. 
Jackson Public Service Co. 6s & 7s, 
1934 


John Nickerson & Co 


61 Broadway, N. 
Tel Bowling Green } 


Foreign Stocks and Bonds 





' | oo ———$—$—$———_— 























Jerome B. Sullivan | 


FOREIG: wy 
42 ae — NEW YORK 
Tel. Broad 1723-4; 7130-9: 5284-5 | 























| Review & Forecast of the 


COPPER INDUSTRY 


| GOVERNM - | Copy Free Upon Request. 


Wade, Templeton & Co., 


42 Broadway, New York 








J. S. RIPPEL & CO. 


Investment Securities 
18 Clinton Street 
Newark, N 





3250 
Telephones 3251 Mulberry 
3252 





ARTHUR S. H. JONES 


Investment Securities 


56 WALL STREET 

















Han. 0960 Specialists 
DIVIDENDS. 

On May 1, 1924, there will be paid to all 
preferred stockholders of record at the close of 
business April 24, 1924, the regular quarterly 
dividend, No. 57, of one and three-quarters 


(1%) per cent 


HAROLD C. WHITMAN, Treasurer 


On May 1, 1924, there will be paid to all 
common stockholders of record at the close of 
business April 24, 1924, a dividend of one and 


one-half (1%) per cent 


HAROLD C. WHITMAN, Treasurer 


The Consolidation Coal Company 

DIVIDEND NO. 105 ON COMMON STOCK. 

The Board of Directors has declared a quar- 
terly dividend of One and a Half Dollars 
($1.50) per share on its Common Capital Stock, 
payable April 30th, 1924, to the holders thereof 
at the close of business April 15th, 1924. The 
transfer books will’ remain open. Dividend 
checks will be mailed. 

H. H. WARFIELD, 


Assistant Treasurer. 


PR 2€ 




















